








































































































YHU\JUDWHIXO WR WKHPIRU WKHLURSHQQHVVDQGFRQVWDQWHQFRXUDJHPHQW WKURXJKRXW WKHIRXU
\HDUVWKDWKDYHEHHQWKHPRVWLPSRUWDQWLQP\FDUHHU
,DPDOVRYHU\IRUWXQDWHWRKDYHZRUNHGZLWK0LFKDHO-HQVHQIURPWKH8QLYHUVLW\








, ZRXOG DOVR OLNH WR WKDQN -LQ &KHQ P\ OLIHORQJ PHQWRU :LWKRXW KLV











PDQ\ RWKHU LQGLYLGXDOV ZKRPDGHP\ WLPH DW 560 VR HQMR\DEOH &DUROLHQ DQG 3DWULFLD
GHVHUYHVSHFLDODFNQRZOHGJHPHQWIRU WKHLUEULOOLDQWVXSSRUWRQDOONLQGVRIDGPLQLVWUDWLYH
LVVXHV,PXVWDOVRWKDQN(5,0(UDVPXV7UXVWIRQGDQG&6&IRUWKHLUJHQHURXVVXSSRUW


















































































































































































:LWK WKHUDSLGGHYHORSPHQWDQGSURJUHVVRI WHFKQRORJ\EXVLQHVVDQGVRFLHW\ LQ WKHVW









FDSLWDO DQG KHWHURJHQHRXV LQIRUPDWLRQ %XUW  3RGROQ\  $KXMD  ,Q
SDUWLFXODU LW LV HVVHQWLDO IRU ILUPV WR PDNH DQ DSSURSULDWH FKRLFH LQWHUQDOO\ EHWZHHQ
H[SORUDWLRQDQGH[SORLWDWLRQ-DQVHQHWDO/DYLH6WHWWQHUDQG7XVKPDQ LQ
RUGHUWRHQVXUHERWKVKRUWWHUPSURILWDELOLW\DQGORQJWHUPUHQHZDO([WHUQDOO\REWDLQLQJD











KDYH QRW SURYLGHG HQRXJK LQVLJKWV RQ ZKHWKHU DQG KRZ WKH GHJUHH RI H[SORUDWLRQ RU
H[SORLWDWLRQ LQ DQ LQYHQWLRQ GHWHUPLQHV LWV YDOXH LQ WKH WHFKQRORJ\PDUNHW DQG KRZ WKH
FRPSRVLWLRQ RI LQYHQWLRQ WHDPV PD\ DIIHFW ZKHWKHU LQYHQWLRQV DUH DUULYHG DW WKURXJK D
SURFHVV RI H[SORUDWLRQ RU H[SORLWDWLRQ )LQDOO\ ZKLOH H[LVWLQJ UHVHDUFK RQ QHWZRUNV
FRQFHQWUDWHV PDLQO\ RQ FROODERUDWLRQ QHWZRUNV WKH HIIHFW RI D ILUP¶V HPEHGGHGQHVV LQ
FRPSHWLWLRQ QHWZRUNV KDV EHHQ ODUJHO\ QHJOHFWHG 7KHUHIRUH WR DGGUHVV WKRVH JDSV WKLV
GLVVHUWDWLRQWDFNOHVWKHRYHUDUFKLQJTXHVWLRQ
 
How do innovation strategy (i.e. exploration and exploitation), status, and network 

























6HFRQG , KLJKOLJKW WKH H[SORUDWLRQH[SORLWDWLRQ IUDPHZRUN DV DQ LPSRUWDQW
SHUVSHFWLYH IRU LQYHVWLJDWLQJ SDUWQHU VHOHFWLRQ IRU VWUDWHJLF DOOLDQFHV ZKHUHDV LQ FXUUHQW
OLWHUDWXUH WKH HPSKDVLV LV PDLQO\ RQ WKH SHUIRUPDQFH LPSOLFDWLRQV RI
H[SORUDWLRQH[SORLWDWLRQ +RZ DOOLDQFHV DUH IRUPHG DQG HYROYH RYHU WLPH KDV DWWUDFWHG
FRQWLQXRXVDWWHQWLRQIURPPDQDJHPHQWVFKRODUV*XODWL6RUHQVRQDQG6WXDUW




 6ODWHU 2OVRQ DQG +XOW  DQG H[SORUDWLRQH[SORLWDWLRQ LQ SDUWLFXODU 0DUFK
 $OWKRXJK UHVHDUFK KDV ORQJ UHFRJQL]HG WKDW DFWRUV¶ EHKDYLRUDO FKDUDFWHULVWLFV
GHWHUPLQH WKH IRUPDWLRQ RI LQWHUSHUVRQDO UHODWLRQVKLSV DQG VKDSH QHWZRUN SRVLWLRQV
0HKUD.LOGXIIDQG%UDVV6DVRYRYDHWDOWKHHIIHFWRIVWUDWHJLFRULHQWDWLRQ
RQRUJDQL]DWLRQV¶SDUWQHUVHOHFWLRQKDVUHPDLQHGODUJHO\XQH[SORUHG7RDGGUHVVWKLVJDS,
GHYHORSDFRQWLQJHQF\PRGHO WR LQYHVWLJDWHKRZDQGXQGHUZKDWFRQGLWLRQV WKH VWUDWHJLF







DIIHFWV WKHYDOXHRIDQ LQYHQWLRQ LQ WKH WHFKQRORJ\PDUNHW DVZHOODVKRZ WHDPVFDQEH
FRPSRVHG WRJHQHUDWH KLJKLPSDFW LQYHQWLRQV ,W LVYHU\ LPSRUWDQW WR LQYHVWLJDWH WKH OLQN
EHWZHHQWKHH[SORLWDWLRQDQGH[SORUDWLRQRIDQLQYHQWLRQDQGLWVWHFKQRORJLFDOYDOXHIRUWZR













RI H[SORUDWLRQ RU H[SORLWDWLRQ ZLWKLQ DQ LQYHQWLRQ DIIHFWV LWV PDUNHW YDOXH 7KH IRUPHU
VWUDWHJ\PD\ EH DGYLVDEOHZKHQ LQYHQWLRQV WKDW KDYH HLWKHU H[SORUDWLRQ RU H[SORLWDWLRQ
IRFXV6WHWWQHURU/DYLHDUHGHHPHGWREHRIJUHDWHUYDOXHZKLOHWKHVHFRQGPD\EH






DQG 1HUNDU  %HQQHU DQG 7XVKPDQ  3KHOSV  %\ HPSKDVL]LQJ WKH
LPSRUWDQFHRIFRPELQLQJQHZDQGH[LVWLQJNQRZOHGJHWKLVGLVVHUWDWLRQWKXVFRQWULEXWHVWR
FXUUHQWOLWHUDWXUHRQKRZWRFUHDWHLPSDFWIXODQGEUHDNWKURXJKLQYHQWLRQV
)LQDOO\ LQ WKLV GLVVHUWDWLRQ , DLP WR FRQWULEXWH WR QHWZRUN UHVHDUFK E\ VKLIWLQJ
DWWHQWLRQIURPFROODERUDWLRQQHWZRUNVWRFRPSHWLWLRQQHWZRUNV2UJDQL]DWLRQWKHRULVWVKDYH
ORQJ UHFRJQL]HG WKDW WKH SHUIRUPDQFH DQG EHKDYLRUDO SURSHQVLW\ RI ILUPV DUH ODUJHO\
GHWHUPLQHG E\ WKHLU QHWZRUN SRVLWLRQV *UDQRYHWWHU  %XUW  3RGROQ\ 
.LOGXIIDQG%UDVV*XODWL/DYLHDQG0DGKDYDQ+RZHYHUFXUUHQWVWXGLHVKDYH
IRFXVHG DOPRVW H[FOXVLYHO\ RQ WKH VWUXFWXUH RI FROODERUDWLRQ QHWZRUNV VXFK DV DOOLDQFHV
EHWZHHQ KLJKWHFK ILUPV $KXMD  DQG V\QGLFDWLRQ LQ LQYHVWPHQWV -HQVHQ 
3RGROQ\  6KLSLORY DQG /L  DQG KDYH LJQRUHG WKH FRQVHTXHQFHV RI WKH











UHVHDUFK RQ FRPSHWLWLYH G\QDPLFV HJ &KHQ  DQG QHWZRUN WKHRU\ %XUW 
3RGROQ\WKLVVWXG\SUHVHQWVERWKWKHRUHWLFDOGHYHORSPHQWDQGHPSLULFDODQDO\VLVRQ















7KHUH DUHPXOWLSOH VWUHDPV RI OLWHUDWXUH WKDW SURYLGH LQVLJKWV LQWR WKH UHVHDUFK TXHVWLRQV
GLVFXVVHGDERYH,QSDUWLFXODUWKLVGLVVHUWDWLRQZLOOGUDZPDLQO\RQH[SORUDWLRQH[SORLWDWLRQ
OLWHUDWXUH LQQRYDWLRQ WKHRU\ WKH VWDWXVEDVHG SHUVSHFWLYH RQ PDUNHW FRPSHWLWLRQ DQG
QHWZRUN WKHRU\1H[W ,SURYLGHDEULHIRYHUYLHZRIHDFKVSHFLILFVWUHDPRIUHVHDUFKDQG
GLVFXVVKRZWKH\PD\FRQWULEXWHWREXLOGLQJXSP\WKHRUHWLFDODUJXPHQWVDQGIUDPHZRUN






HW DO  7XVKPDQ DQG 2¶5HLOO\  /HYLQWKDO DQG0DUFK  ([SORUDWLRQ LV
FKDUDFWHUL]HGE\DFWLYLWLHV VXFKDV ³VHDUFKYDULDWLRQ ULVNWDNLQJH[SHULPHQWDWLRQVSOD\
IOH[LELOLW\ GLVFRYHU\ DQG LQQRYDWLRQ´ ZKLOH H[SORLWDWLRQ LQYROYHV DFWLYLWLHV VXFK DV
³UHILQHPHQW FKRLFH SURGXFWLRQ HIILFLHQF\ VHOHFWLRQ LPSOHPHQWDWLRQ DQG H[HFXWLRQ´
0DUFK   )LUPV PD\ VHFXUH VKRUWWHUP SURILWV $XK DQG 0HQJXF  E\
H[SORLWLQJ WKHLUH[LVWLQJSURGXFWVRUVHUYLFHV+RZHYHURYHUH[SORLWDWLRQDOVRFDUULHV WKH
ULVN RI REVROHVFHQFH 6¡UHQVHQ DQG 6WXDUW  EHFDXVH LQGXVWU\ FRQGLWLRQV FKDQJH
FRQWLQXRXVO\ DQG FXUUHQW FRPSHWHQFHV LQHYLWDEO\ EHFRPH RXWGDWHG -DQVHQ HW DO 
([SORUDWLRQRQWKHRWKHUKDQGLVLPSRUWDQWIRUILUPVWRFDWFKXSZLWKDVKLIWLQWHFKQRORJLFDO
WUDMHFWRU\ 5RVHQNRSI DQG 1HUNDU  :X HW DO  $W WKH VDPH WLPH RYHU




RUWKRJRQDOLW\ *XSWD 6PLWK DQG 6KDOOH\  7KDW LV VKRXOG H[SORUDWLRQ DQG
H[SORLWDWLRQ EH YLHZHG DV WZR HQGV RI D FRQWLQXXP /DYLH DQG 5RVHQNRSI  RU
FRQFHSWXDOL]HGDVRUWKRJRQDOYDULDEOHV.DWLODDQG$KXMD-DQVHQHWDO,QWKHLU
GLVFXVVLRQ *XSWD HW DO  DUJXH WKDW GLIIHUHQW DSSURDFKHV PD\ EH DSSURSULDWH
GHSHQGLQJRQWKHVSHFLILFUHVHDUFKFRQWH[WDQGOHYHORIDQDO\VLV:KHQGHILQLQJH[SORUDWLRQ




 $Q RUJDQL]DWLRQ FRXOG IRU H[DPSOH KDYH VWURQJ RU ZHDN FDSDELOLWLHV LQ ERWK
H[SORUDWLRQ DQG H[SORLWDWLRQ DW WKH VDPH WLPH )ROORZLQJ WKH DUJXPHQWV RI *XSWD HW DO













DQG5RVHQNRSI $QGULRSRXORV DQG/HZLV ZKLFKPDNHV LWPRUHGLIILFXOW WR
LQWHJUDWHWKHPHIIHFWLYHO\([SORUDWLRQDQGH[SORLWDWLRQFRPSHWHIRUVFDUFHUHVRXUFHVVRWKDW
RUJDQL]DWLRQVKDYHWRPDNHDFRQVFLRXVFKRLFHEHWZHHQH[SORUDWLRQRUH[SORLWDWLRQDFWLYLWLHV
LQ WKHLU UHVRXUFHDOORFDWLRQV/DYLHHWDO0RUHRYHUH[SORUDWLRQUHTXLUHVD WRWDOO\
GLIIHUHQWRUJDQL]DWLRQDOVWUXFWXUH-DQVHQHWDODQGURXWLQHFRPSDUHGWRH[SORLWDWLRQ
PDNLQJLWTXLWHGLIILFXOWIRUDQRUJDQL]DWLRQWRPDLQWDLQERWKVLPXOWDQHRXVO\4XLWHRIWHQ
RUJDQL]DWLRQV PD\ QRW EH DEOH WR GHYHORS ERWK VXFFHVVIXOO\ DW WKH VDPH WLPH VR WKHLU









 :DQJ DQG /L  3KHOSV  ,QQRYDWLRQV PD\ EH HLWKHU H[SORUDWRU\ RU
H[SORLWDWLYH-DQVHQHWDO.DWLODDQG$KXMLD8RWLODHWDODQGLQYROYH
QHZNQRZOHGJH WRGLIIHUHQW GHJUHHV %HQQHU DQG7XVKPDQ$OWKRXJKH[SORUDWLRQ
PD\OHDGWRPRUHQHZNQRZOHGJHFRPELQDWLRQV)OHPLQJHWDOZKLFKFRXOGLQFUHDVH
WKH OHYHO RI QRYHOW\ HQWHULQJ LQWR QRYHO GRPDLQV PD\ DOVR EULQJ SRWHQWLDO XQFHUWDLQW\
)OHPLQJDQGLOOHJLWLPDF\=XFNHUPDQIRURUJDQL]DWLRQV 
1.2.2 Innovation theory  

















)OHPLQJ  )OHPLQJ DQG 6RUHQVHQ  VSHFLDOLVWV DQG JHQHUDOLVWV 0HOHUR DQG
3DORPHUDVDQGRUJDQL]DWLRQVWDWXV3RGROQ\DQG6WXDUW,QWKLVGLVVHUWDWLRQ,
EXLOG RQ LQQRYDWLRQ WKHRU\ DQG FRQWULEXWH WR WKLV VWUHDP E\ EULQJLQJ XS WKH QRWLRQ RI
DPELGH[WURXVLQYHQWLRQDQGH[DPLQLQJZKDWHIIHFWWKHH[SORUDWLRQH[SORLWDWLRQDVVRFLDWHG
ZLWKDQLQYHQWLRQKDVRQLWVYDOXHLQWKHWHFKQRORJ\PDUNHW
1.2.3 The status-based perspective 
7KHVWDWXVEDVHGSHUVSHFWLYHDVVXPHVWKDWWKHVWDWXVRIDQRUJDQL]DWLRQVLJQDOVWKHTXDOLW\
RILWVSURGXFWVRUVHUYLFHVZKLFKLVXVXDOO\KDUGWRREVHUYH3RGROQ\0DUNHWDFWRUV
UHO\ RQ VWDWXV DV D UHIHUHQFH IRU GHFLVLRQPDNLQJ HVSHFLDOO\ ZKHQ WKH\ H[SHULHQFH
DOWHUFHQWULFXQFHUWDLQW\LQHYDOXDWLQJWKHTXDOLW\RISDUWLFXODUILUPV7KHUHLVVWURQJHPSLULFDO
HYLGHQFH WR VXJJHVW WKDW KLJKVWDWXV ILUPV HQMR\ D QXPEHU RI DGYDQWDJHV VXFK DV ORZHU
WUDQVDFWLRQFRVWV3RGROQ\DJUHDWHUOLNHOLKRRGRIVXFFHVV+LJJLQVDQG*XODWL












FRQWLQJHQFLHV-DQVHQHWDO8RWLODHWDOEXWKDYH LJQRUHG WKH IDFW WKDW WKH
XOWLPDWH LPSDFW RI LQQRYDWLRQV LV FRQWLQJHQW XSRQKRZKLJKWHFK ILUPV DUHSHUFHLYHGE\
PDUNHW DXGLHQFHV $V VXFK WKLV GLVVHUWDWLRQ VWUHVVHV WKH VRFLDO FRQVWUXFWLRQ QDWXUH RI







DQG PD\ H[SHULHQFH ZRUVH SHUIRUPDQFH DIWHU ORVLQJ VWDWXV 0DUU DQG 7KDX  ,Q
DGGLWLRQWKHJUHDWHUYLVLELOLW\WKDWFRPHVZLWKKLJKVWDWXVPD\PHDQWKDWDILUPLVKHOGPRUH
DFFRXQWDEOHE\LWVVWDNHKROGHUVDQGLWVVWDWXVDQ[LHW\PD\WKXVEHLQWHQVLILHG-HQVHQ
,Q WKLV GLVVHUWDWLRQ , DOVR LQFRUSRUDWH WKLV DVSHFW LQWR WKH GLVVHUWDWLRQ DQG H[DPLQH KRZ
VWDWXVVKDSHVDILUP¶VEHKDYLRUDOSURSHQVLW\










HLWKHU GLUHFW RU LQGLUHFW *XDOWL  -HQVHQ  +DOOHQ  FRXOG IDFLOLWDWH WKH
IRUPDWLRQRIDOOLDQFHVEHWZHHQSDLUVRIILUPVEHFDXVHSULRULQWHUDFWLRQFDQHQKDQFH LQWHU
ILUPWUXVWGHFUHDVHLQIRUPDWLRQDV\PPHWU\DQGXQFHUWDLQW\3RGROQ\DQGKHOSZLWK























ILUP¶VQHWZRUNSRVLWLRQDOVRVHUYHVDVDVLJQDO IRU LWVTXDOLW\VRPHWKLQJWKDW LVRIWHQQRW








SUHVHQW IRXU VWXGLHV FRQGXFWHG ZLWKLQ WZR HPSLULFDO FRQWH[WV QDPHO\ WKH JOREDO
VHPLFRQGXFWRULQGXVWU\6,&FRGHDQGWKHYHQWXUHFDSLWDO LQGXVWU\LQWKH867KH








1.3.1 Study 1: Exploration, status, and firm growth 
7KHILUVWVWXG\PRYHVEH\RQGWKHJHQHUDOQRWLRQWKDWH[SORUDWLRQLVFUXFLDOWROHYHUDJHQHZ
RSSRUWXQLWLHVLQKLJKWHFKLQGXVWULHVDQGDUJXHVWKDWWKHYDOXHRIH[SORUDWLRQYDULHVDFURVV





















1.3.2 Study 2: A behavioral perspective on partner selection of strategic alliance 
7KHVHFRQGVWXG\DSSOLHVWKHH[SORUDWLRQH[SORLWDWLRQIUDPHZRUNWRDQDO\]HWKHVHOHFWLRQRI




DOOLDQFH SDUWQHU VHOHFWLRQ WKH HIIHFW RI DQ RUJDQL]DWLRQ¶V VWUDWHJLF RULHQWDWLRQ KDV EHHQ
ODUJHO\QHJOHFWHG7KLVVWXG\SURSRVHVDQDOWHUQDWLYHH[SODQDWLRQIRUSDUWQHUVHOHFWLRQWKH




















1.3.3 Study 3: Ambidextrous inventions, technological breakthroughs, and team 
composition 
:KLOHDPELGH[WHULW\LVZLGHO\DFFHSWHGWREHKLJKO\LPSRUWDQWIRURUJDQL]DWLRQVOLWWOHZRUN
KDV EHHQ GRQH WR GHILQH DPELGH[WURXV LQYHQWLRQV RU WR LQYHVWLJDWH KRZ DPELGH[WURXV
LQYHQWLRQVDFW LQ WHFKQRORJ\PDUNHWV8VLQJSDWHQWGDWD IURPWKH VHPLFRQGXFWRU LQGXVWU\
RYHUWKHSHULRGIURPWRWKLVVWXG\HYDOXDWHVWKHYDOXHRILQYHQWLRQVWKDWLQYROYH






)XUWKHUPRUH WKLV VWXG\ LQYHVWLJDWHV KRZ WR FRPSRVH WHDPV WR FUHDWH DPELGH[WURXV
LQYHQWLRQV7KHUHVXOWVVKRZWKDWPHGLXPVL]HGWHDPVDQGWHDPVZLWKDPRGHUDWHOHYHORI













'DWDVRXUFHV &RPSXVWDW 1%(5 86372 +DUYDUG 3DWHQW 1HWZRUN
'DWDYHUVH

1.3.4 Study 4: Competition closure and the interaction between competition and 
collaboration networks 






























































































:KDW ILUPV EHQHILWV PRUH IURP H[SORUDWLRQ" :H PRYH EH\RQG WKH JHQHUDO QRWLRQ WKDW
H[SORUDWLRQLVFUXFLDO WROHYHUDJHQHZRSSRUWXQLWLHVLQKLJKWHFKLQGXVWULHVDQGDUJXHWKDW
WKHWHFKQRORJLFDOVWDWXVDQGVWDWXVUREXVWQHVVRIILUPVPD\UHGXFHWKHLPSDFWRIH[SORUDWLRQ
RQ ILUP JURZWK ,Q H[DPLQLQJ RXU ILUPOHYHO FRQWLQJHQF\PRGHO RXU ILQGLQJV IURP WKH
VHPLFRQGXFWRULQGXVWU\VXSSRUWHDUOLHUUHVHDUFKLQWKDWH[SORUDWLRQFRQWULEXWHVWRDILUP¶V
JURZWK<HWZHVKRZWKDW WKLVPDLQHIIHFWEHFRPHVZHDNHUZKHQD ILUP¶V WHFKQRORJLFDO
VWDWXVLQFUHDVHV,QDGGLWLRQZHILQGWKDWVWDWXVUREXVWQHVVDOVRUHGXFHVWKHFRQWULEXWLRQRI






                                                             
7KLVVWXG\LVFRQGXFWHGLQFROODERUDWLRQZLWK9DUHVNDYDQGH9UDQGHDQG-XVWLQ-DQVHQ




:KDW ILUPV EHQHILWV PRUH IURP H[SORUDWLRQ" 6FKRODUV KDYH FRQVLVWHQWO\ DUJXHG WKDW WKH
DELOLW\WRLQQRYDWHLVFULWLFDOIRUKLJKWHFKILUPV)LUPVQHHGWRVHDUFKIRUDQGGHYHORSQHZ
FRPSHWHQFHVLQRUGHUWRLGHQWLI\DQGOHYHUDJHQRYHORSSRUWXQLWLHV.DWLODDQG$KXMD
%HQQHU DQG7XVKPDQ8RWLOD HW DO 3KHOSV :DQJHW DO 6XFK
H[SORUDWRU\ DFWLYLWLHVQRW RQO\ LQFUHDVH D ILUP¶V WHFKQRORJLFDO YDULHW\ .DWLOD DQG$KXMD
 WKH\DOVRKHOSWKHILUP WRDGDSWWRQRYHOWHFKQRORJLHV6¡UHQVHQDQG6WXDUW
:X:DQDQG/HYLQWKDO6LQFHKLJKWHFKILUPVRSHUDWHLQDQLQGXVWU\FKDUDFWHUL]HG












LQ H[SODLQLQJ SRWHQWLDO EHQHILWV IRU JURZWK WKDW KLJKWHFK ILUPV PD\ GHULYH IURP WKHLU
H[SORUDWRU\ DFWLYLWLHV 6R IDU VFKRODUV KDYH PDLQO\ DUJXHG WKDW H[SORUDWLRQ PD\ EH
SDUWLFXODUO\LPSRUWDQWLQKLJKO\G\QDPLFHQYLURQPHQWV)RULQVWDQFH-DQVHQHWDO
DQG 8RWLOD HW DO  KDYH VKRZQ WKDW HQYLURQPHQWDO G\QDPLVP LQWHQVLILHV WKH
FRQWULEXWLRQ RI H[SORUDWLRQ WR D ILUP¶V ILQDQFLDO SHUIRUPDQFH ,Q G\QDPLF HQYLURQPHQWV
H[SORUDWLRQPD\KHOSILUPVWRPLQLPL]HSRWHQWLDOWKUHDWVRIREVROHVFHQFHDQGWRFDSLWDOL]H
RQFKDQJLQJFLUFXPVWDQFHV-DQVHQHWDO5DLVFKDQG%LUNLQVKDZ'HVSLWHWKHVH
LQVLJKWV LQWR HQYLURQPHQWDO IDFWRUV KRZHYHU ZH DUJXH WKDW WKH XOWLPDWH LPSDFW RI
H[SORUDWRU\DFWLYLWLHVRQILUPJURZWKYDULHVDFURVVILUPVDQGLVFRQWLQJHQWXSRQWKHZD\LQ






OHYHO FRQWLQJHQF\ EHFDXVH LWPD\ LPSDFW WKHZD\ LQZKLFK ILUPV DQG WKHLU SURGXFWV DUH
HYDOXDWHG DQG DGRSWHG 7HFKQRORJLFDO VWDWXV UHIHUV WR D ILUP¶V YHUWLFDO SRVLWLRQ LQ WKH
WHFKQRORJLFDOFRPSHWLWLRQV\VWHP3RGROQ\HWDO6WXDUWDQGSURYLGHVDXVHIXO
VLJQDORI LWVTXDOLW\ WKDW LVRIWHQGLIILFXOW WRREVHUYH3RGROQ\$OWKRXJKSUHYLRXV




DQG5R\%RQDFLFK  UREXVWQHVV UHIHUV WR WKH H[WHQW WRZKLFK VXFK D FHQWUDO
SRVLWLRQ LV SRWHQWLDOO\ VWDEOH DQG GXUDEOH %RWKQHU HW DO  :H DUJXH WKDW ERWK
GLPHQVLRQVRIVWDWXVDIIHFWWKHH[WHQWWRZKLFKSRWHQWLDOFXVWRPHUVHYDOXDWHDQGDGRSWQHZ















FRQWULEXWHV WR UHVHDUFKRQRUJDQL]DWLRQDO VWDWXVE\ DUJXLQJ WKDW KLJK VWDWXVPLJKW QRW EH
GLUHFWO\ KDUPIXO WR WKH SHUIRUPDQFH RI KLJKWHFK ILUPV EXW UDWKHU PD\ FRQVWUDLQ WKH
HIIHFWLYHQHVVRIWKHLUH[SORUDWRU\DFWLYLWLHVWRJHQHUDWHJURZWK
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









5HVHDUFK KDV OLQNHG H[SORUDWLRQ WR YDULDWLRQ ULVNWDNLQJ DQG GLVFRYHU\ 0DUFK 
/HYLQWKDO DQG 0DUFK  WKDW HQWDLOV D VKLIW DZD\ IURP DQ RUJDQL]DWLRQ¶V FXUUHQW
NQRZOHGJHUHVRXUFHVDQGVNLOOV/DYLHHWDO)LUPVPD\H[SORUHLQPDQ\GLIIHUHQW
GRPDLQVVXFKDVH[WHQGLQJWKHLUJHRJUDSKLFVFRSHRUVHHNLQJRXWQHZSDUWQHUV/DYLHDQG















:H LGHQWLI\ WKH WHFKQRORJLFDO VWDWXV RI ILUPV 3RGROQ\ HW DO 3RGROQ\ DQG
6WXDUWDVRQHRIWKHVDOLHQWILUPOHYHOFRQWLQJHQFLHV:HDUJXHWKDWVWDWXVVKDSHVWKH




RSSRUWXQLWLHV IRU JURZWK EHFDXVH D ILUP ZLWK KLJK WHFKQRORJLFDO VWDWXV UHFHLYHV PRUH
WHFKQRORJLFDOGHIHUHQFHIURPRWKHUV)RULQVWDQFH,QWHO,QFKDVKLJKWHFKQRORJLFDOVWDWXVDV
LW JHWVPRUHGHIHUHQFH IURPRWKHU VHPLFRQGXFWRU ILUPV DQG LV ORFDWHG LQ DPRUH FHQWUDO
SRVLWLRQ ZLWKLQ WKH VHPLFRQGXFWRU WHFKQRORJ\ QHWZRUN $V D ILUP¶V WHFKQRORJLFDO VWDWXV
VHUYHVDVDQLQGLFDWRURIWKHTXDOLW\RILWVSURGXFWVRUVHUYLFHV3RGROQ\ZKLFK













ZKLOH RWKHUV DUHPRUH YXOQHUDEOH DQG IOXFWXDWH RYHU WLPH VFKRODUV KDYH DUJXHG WKDW WKH
FRQFHQWUDWLRQRIDILUP¶VGHSHQGHQF\ZLWKLQDQHWZRUNVKRXOGEHLQYHVWLJDWHGLQRUGHUWR
FDSWXUH WKHUREXVWQHVVRI LWV VWDWXV:KLWH%RWKQHUHWDO,ID ILUP¶V VWDWXV




WKH PDJQLWXGH RI VWDWXV VWDWXV UREXVWQHVV KDV EHHQ VKRZQ WR DIIHFW WKH EHKDYLRU DQG










2.2.1 Exploration and growth  
+LJKWHFK ILUPV H[SHULHQFH IUHTXHQW FKDQJHV LQ WHFKQRORJLHV YDULDWLRQV LQ FXVWRPHU
SUHIHUHQFHVDQGIOXFWXDWLRQV LQSURGXFWGHPDQGRUVXSSO\RIPDWHULDOV7KH\IDFHVWURQJ
HQYLURQPHQWDO SUHVVXUHV WKDW VKRUWHQ SURGXFW OLIHF\FOHV DQG PDNH FXUUHQW SRUWIROLRV RI
SURGXFWV DQG VHUYLFHVREVROHWH 6¡UHQVHQ DQG6WXDUW $V D FRQVHTXHQFH KLJKWHFK




 3LDR  ([SORUDWLRQ RI WKLV NLQG HQDEOHV KLJKWHFK ILUPV WR WDUJHW SUHPLXP
PDUNHWVDQGWRFUHDWHSURGXFWQLFKHVWKDWSURYLGHPRUHODVWLQJDGYDQWDJHVIRUJURZWK-DQVHQ
HWDO/HYLQWKDODQG0DUFK
6HFRQG H[SORUDWLRQ PD\ DOVR LQFUHDVH D ILUP¶V WHFKQRORJLFDO YDULHW\ DQG WKH
GLYHUVLW\RI LWVNQRZOHGJH VRXUFHV .DWLODDQG$KXMD3LDR ,W HQKDQFHV WKH
RSSRUWXQLW\IRUKLJKWHFKILUPVWRDFTXLUHDQGDVVLPLODWH H[WHUQDOLQIRUPDWLRQ=DKUDDQG
*HRUJH6XFKH[WHUQDOLQIRUPDWLRQKDVQRWRQO\EHHQDUJXHGWREHLPSRUWDQW IRUD
ILUP¶V LQQRYDWLRQ EXW DOVR IRU SUHGLFWLQJ HQYLURQPHQWDO FKDQJHV &RKHQ DQG /HYLQWKDO




,Q VXP H[SORUDWLRQ KHOSV ILUPV WR DOLJQ WKHPVHOYHV EHWWHU WR FKDQJLQJ PDUNHW
GHPDQGDQGWRVHL]HHPHUJLQJRSSRUWXQLWLHVDQGWKLVLQWXUQZLOOKDYHDSRVLWLYHHIIHFWRQ
ILUPJURZWK7KLV LVSDUWLFXODUO\ LPSRUWDQW LQ IDVWFKDQJLQJHQYLURQPHQWV7KHUHIRUHZH
K\SRWKHVL]HWKDW




2.2.2 Exploration, technological status and growth 
$OWKRXJKWKHWHFKQRORJLFDOVWDWXVRIDILUPFDQEULQJERWKWDQJLEOHDQGLQWDQJLEOHDGYDQWDJHV
















DO 5LQGRYD HW DO  DQG WKHLU GHFLVLRQV WR DGRSW QHZSURGXFWV DQG VHUYLFHV
+RZHYHUGXHWRLQIRUPDWLRQDV\PPHWU\LQKLJKWHFKLQGXVWULHVVWDNHKROGHUVRIWHQILQGLW
KDUG WR HYDOXDWH QHZ SURGXFWV DFFXUDWHO\ 3RWHQWLDO FXVWRPHUV WKHUHIRUH WHQG WR UHO\ RQ




3RGROQ\  7KXV D KLJKVWDWXV ILUP PD\ EH WKRXJKW E\ VWDNHKROGHUV WR EH PRUH
WUXVWZRUWK\ UHOLDEOH DQG FRPSHWHQW 6WXDUW  2]PHO HW DO  %HFDXVH WKHLU
MXGJPHQWV DUH EDVHG PRUH RQ D ILUP¶V VWDWXV UDWKHU WKDQ RQ LWV H[SORUDWRU\ DFWLYLWLHV
VWDNHKROGHUV PD\ PDNH GHFLVLRQV DERXW SRWHQWLDO WUDQVDFWLRQV RU LQYHVWPHQWV ZLWK
SUHVWLJLRXV ILUPV ZLWK OHVV UHJDUG WR ZKHWKHU WKH ILUP LV LQWURGXFLQJ QHZ SURGXFWV RU
VHUYLFHV7KDWLVFRQVLVWHQWZLWK*LRUJLDQG:HEHU¶VILQGLQJVWKDWZKHQDVHFXULW\
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










RI WKHLUYDOXHDQGTXDOLW\DOWKRXJK WKLV LVKDUGHU WRREVHUYHDQGHYDOXDWH7KDW LVZKHQ
ILUPVKDYH ORZVWDWXV H[SORUDWRU\DFWLYLWLHVEHFRPHPRUH LPSRUWDQW IRU WKHGHFLVLRQV RI
SRWHQWLDOFXVWRPHUVDQGSDUWQHUV WRPDNH WUDQVDFWLRQV7KLV LVFRQVLVWHQWZLWKDUJXPHQWV
PDGHE\+VXDQG=LHGRQLVWKDWNQRZOHGJHVWRFNLVPRUHLPSRUWDQWIRUVWDUWXSVWKDW
LQLWLDOO\ KDYH OLWWOH LQ WKH ZD\ RI UHSXWDWLRQ DQG YLFH YHUVD 7KXV ZH FRQWHQG WKDW
WHFKQRORJLFDOVWDWXVZHDNHQVWKHYDOXHRIH[SORUDWLRQLQWHUPVRIJURZWK
Hypothesis 2.2Technological status moderates the positive relationship between 
exploration and growth, such that the positive relationship between exploration 
and growth is weaker when status is higher

2.2.3 Exploration, status robustness, and growth  





FHUWDLQ VWHUHRW\SHV DERXW WKH FRPSHWHQFHV DQG TXDOLWLHV RI ILUPV ZLWK D UREXVW VWDWXV
6WHUHRW\SHVDUHEHOLHIVDERXW WKHFKDUDFWHULVWLFV DWWULEXWHV DQGEHKDYLRUVRIPHPEHUVRI
FHUWDLQJURXSV+LOWRQDQGYRQ+LSSHODQGDFWDVDVKRUWKDQGDQGEODQNHWMXGJPHQW
FRQWDLQLQJHYDOXDWLYHFRPSRQHQWV $DNHU9RKVDQG0RJLOQHU)RU LQVWDQFH ULFK
SHRSOH)LVNH&XGG\*OLFKDQG;XRIWHQDUHVHHQDVFRPSHWHQWGXHWRVWHUHRW\SLQJ




EHFDXVH ILUPV ZLWK D UREXVW VWDWXV DUH OLNHO\ WR DFW LQ DFFRUGDQFH ZLWK VWDNHKROGHUV¶
SHUFHSWLRQVDQGH[SHFWDWLRQV,IWKHLUVWDWXVLVOHVVUREXVW%RWKQHUHWDOSRWHQWLDO




6LQFH HYDOXDWLRQV RI WKH LPSRUWDQFH DQG YDOXH RI QHZ SURGXFWV DUH GULYHQ E\
VWHUHRW\SHVZHDUJXHWKDWDILUP¶VH[SORUDWRU\DFWLYLWLHVEHFRPHOHVVLPSRUWDQWLQJHQHUDWLQJ
JURZWKZKHQ WKH VWDWXV RI D ILUP LVPRUH UREXVW 7KDW LV DOWKRXJK KLJKWHFK ILUPVPD\
LQFUHDVH SHUFHSWLRQV RI TXDOLW\ DQG YDOXH E\ GHYHORSLQJ QRYHO SURGXFWV DQG VHUYLFHV
VWDNHKROGHUVDUHOLNHO\WREHPRUHLQGLIIHUHQWWRVXFKFKDQJHVEHFDXVHWKH\UHO\ODUJHO\RQ








Hypothesis 2.3Status robustness moderates the relationship between exploration 
and growth, such that the positive relationship between exploration and growth is 
weaker when status robustness is higher
 0HWKRGV











 GUDZQ IURP &RPSXVWDW 3XEOLF ILUPV LQ WKH LQGXVWU\ ZHUH VHOHFWHG WR HQVXUH WKH
DYDLODELOLW\ RI NH\ GDWD:HPDWFKHG WKRVH ILUPVZLWK SDWHQW LQIRUPDWLRQ IURP1%(5¶V




EHHQ LQ SURJUHVV :H WKHUHIRUH WUDFHG SDWHQWV DQG LQQRYDWLRQ LQIRUPDWLRQ XS WR 
&RQVLVWHQWZLWKSUHYLRXVOLWHUDWXUH3KHOSVZHXVHGWKHDSSOLFDWLRQ\HDUUDWKHUWKDQ
WKH \HDU LQ ZKLFK WKH SDWHQW ZDV JUDQWHG EHFDXVH WKH LQWHUYDO EHWZHHQ DSSOLFDWLRQ DQG
DVVLJQPHQWLVXQFHUWDLQDQGWKHDSSOLFDWLRQ\HDUPRUHDFFXUDWHO\UHSUHVHQWVWKHWLPHZKHQ
WKHLQQRYDWLRQZDVFUHDWHG:HKDGWRGURSVRPHREVHUYDWLRQVEHFDXVHRIGDWDDYDLODELOLW\
IRU VRPH PHDVXUHV 7KH ILQDO GDWDVHW XVHG IRU WKH DQDO\VHV LQ WKLV SDSHU LQFOXGHG 
REVHUYDWLRQVIRUILUPV
2.3.2 Measurement  
Dependent variable  
Firm growthZDVPHDVXUHGDVWKHFKDQJHRIVDOHVYROXPH(LVHQKDUGWDQG6FKRRQKRYHQ
.LPDQG7VDL/LHWDOIRUHDFKILUPIURP\HDU tWRt+1,QDFFRUGDQFH
ZLWK SULRU VWXGLHV 6WXDUW  3RGROQ\ 6WXDUW DQG+DQQDQ  =KHQJ 6LQJK DQG
0LWFKHOOZHFKRVHWRPHDVXUHSHUIRUPDQFHDVWKHDFFRXQWLQJEDVHGVDOHVYROXPH
EHFDXVH LW LV D JRRG UHIOHFWLRQ RI WKH VL]H DQG WKH VXUYLYDO FKDQFH RI WKH RUJDQL]DWLRQ
0RUHRYHUILUPVDOHVFDSWXUHPRUHDFFXUDWHO\WKHUHVSRQVHRIFRQVXPHUVWRWKHLQWURGXFWLRQ

















FKHFNHGZKHWKHU LWKDGEHHQFLWHGE\ ILUP iEHWZHHQDQG$VDQH[WVWHS WKH
SURSRUWLRQRIHDFKSDWHQWWKDWZDVEDVHGRQUHSHDWHGNQRZOHGJHZDVFDOFXODWHG6¡UHQVHQ






SURYLGHG E\ /DYLH HW DO   WKDW ³H[SORUDWLRQ HQWDLOV D VKLIW ZD\V IURP DQ








RQ WKH VWDWXV RI RWKHU ILUPV IURPZKLFK LW UHFHLYHV FLWDWLRQV %RWKQHU HW DO 7KH
PHDVXUHPHQWIRUPXODLV











UHFLSURFDO RI 5¶V ODUJHVW HLJHQYDOXH ȕ KDV WR EH OHVV WKDQ WKH UHFLSURFDO RI WKH ODUJHVW
HLJHQYDOXH RWKHUZLVH WKH IRUPXOD DERYH LV QRW FRQYHUJHQW %RWKQHU HW DO  :H
HPSOR\HGD ILYH\HDUZLQGRZ IRUHDFKVWDWXVPHDVXUHPHQW FRQVLVWHQWZLWKSULRU VWXGLHV
3RGROQ\HWDO+DOOHQ
Status robustness7KHPHDVXUHPHQWIRUVWDWXVUREXVWQHVVUHIOHFWVWKHFRPELQDWLRQ





GHSHQGHQWV 7KHUHIRUH ZH PDS WKH UREXVWQHVV QHWZRUN DQG XVH WKH %RQDFLFK 
IRUPXODZKHUHHDFKFHOOHTXDOV
GLM ሾ ௥ሺ௜௝ሻσ ௥ሺ௜௝ሻ೙ೕసభ ሿ

DQGDILUP¶VVWDWXVUREXVWQHVVLVRSHUDWLRQDOL]HGE\WKHIROORZLQJIRUPXOD







WKHSUHYLRXV\HDUDVDQ LQGHSHQGHQW UHJUHVVRU LQRUGHU WRDFFRXQW IRU WKHSHUVLVWHQFHDQG












)XUWKHUPRUH HYHQ WKRXJK D ILUP¶V VWDWXV PD\ VLJQDO TXDOLW\ 3RGROQ\ 
SZH DOVR FRQWUROOHG IRU WKH quality RI D ILUP¶V LQQRYDWLRQV LQ DPRUH GLUHFW ZD\














:H DOVR FRQWUROOHG IRU WKH number of partners EHFDXVH DOOLDQFH SDUWQHUV PD\







VODFNIRUHDFKILUPDQGR&D expenditure DV DQLQGLFDWRURID ILUP¶VDEVRUSWLYHFDSDFLW\
&RKHQDQG/HYLQWKDO+RZHYHU WKRVH WZRWHUPVDUHTXLWHKLJKO\FRUUHODWHGZLWK
sales$OWKRXJKWKHKLJKFRUUHODWLRQVDUHLQWXLWLYHLWPD\OHDGWRSRWHQWLDOPXOWLFROOLQHDULW\
LVVXHV7RDFFRXQW IRU WKLVZHRUWKRJRQDOL]HG WKRVH WHUPV(UWXJDQG&DVWHOOXFFL
ZKLFKUHGXFHV WKHLU LQWHUGHSHQGHQFLHVZKLOHPDLQWDLQLQJ WKHLU LQGLYLGXDOHIIHFWV)LQDOO\































                                                             
7KHMRLQWWHVWRIQRUPDOLW\RQILUPVSHFLILFHUURUVȤð SURE!Ȥð WKHMRLQWWHVWIRUQRUPDOLW\RQWKH































































































































































































0RGHO  LQFOXGHV RQO\ FRQWURO YDULDEOHV 0RGHO  LQFOXGHV WKH LQGHSHQGHQW YDULDEOH
exploration ZKLFK LV XVHG WR WHVW +\SRWKHVLV  7KH SRVLWLYH FRHIILFLHQW ȕ 
VH LVVLJQLILFDQWSDQGVWDEOHWKURXJKRXWDOOPRGHOV7KXVRXU+\SRWKHVLV
WKDWH[SORUDWLRQFRQWULEXWHVWRILUPV¶JURZWKLVVXSSRUWHG
0RGHO  LQFOXGHV WZRPRGHUDWRUV VWDWXV DQG UREXVWQHVV 7KHLUPDLQ HIIHFWV DUH
LQVLJQLILFDQWDQGDOVRQRWVWDEOHDFURVVPRGHOV7KLVPD\UHIOHFWWKHIDFWWKDWWHFKQRORJLFDO
VWDWXV RU UREXVWQHVV GRHV QRW GLUHFWO\ DIIHFW WKH JURZWK RI KLJKWHFK ILUPV EHFDXVH WKHLU
HIIHFWVDUHQRQOLQHDU%RWKQHUHWDORUEHFDXVHWKHLUHIIHFWVDUHFRQWLQJHQWRQWKH
FRPSHWLWLRQFRQGLWLRQVRILQGXVWULHV,QGHHG3RGROQ\HWDOSURSRVHWKDWZKHQ
DQ LQGXVWU\ LVPRUH FURZGHG RU FRPSHWLWLYH VWDWXVPD\ KDYH D QHJDWLYHRU LQVLJQLILFDQW








0RGHO  WHVWV +\SRWKHVLV  WKDW WKH UREXVWQHVV RI WHFKQRORJLFDO VWDWXV DOVR











2.4.1 Robustness check 
,QRUGHUWRYDOLGDWHRXUILQGLQJVZHFRQGXFWHGVHYHUDOUREXVWQHVVFKHFNV)LUVWZHXVHGDQ
DGDSWHGPHDVXUHIRUH[SORUDWLRQ ,Q WKHFXUUHQWDQDO\VHVH[SORUDWLRQ LVPHDVXUHGDV³WKH
QXPEHURIH[SORUDWRU\SDWHQWV´SDWHQWVDUHFDWHJRUL]HGDVH[SORUDWRU\LIOHVVWKDQSHUFHQW
RI WKH EDFNZDUG FLWDWLRQV DUH UHSHDWHG FLWDWLRQV 6¡UHQVHQ DQG6WXDUW %HQQHU DQG





WKDQ  SHUFHQW UHSHDWHG EDFNZDUG FLWDWLRQV $OWKRXJK LW LV FRQVLVWHQW ZLWK %HQQHU DQG
















pioneering technology )ROORZLQJ $KXMD DQG /DPSHUW  DQG4XLQWDQD*DUFLD DQG
%HQDYLGHV9HODVFRZKRDUJXHGWKDWRQO\NQRZOHGJHVRXUFHVZKLFKDUHGHQRYRDUH
QRYHO DQG H[SORUDWRU\ WR WKH ZKROH LQGXVWU\ $KXMD DQG /DPSHUW  ZH GHILQHG
H[SORUDWLRQV DV WKH SDWHQWV WKDW GR QRW EXLOG RQ DQ\ HVWDEOLVKHG NQRZOHGJH EDVHV ,Q














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































WKH UHODWLRQVKLS EHWZHHQ H[SORUDWLRQ DQG SHUIRUPDQFH -DQVHQ HW DO 8RWLOD HW DO












$XK DQG 0HQJXF  1HYHUWKHOHVV WKHUH KDV EHHQ OLWWOH UHVHDUFK RQ ILUPOHYHO
FKDUDFWHULVWLFVWKDWDIIHFWWKHH[WHQWWRZKLFKILUPVFDQUHDSSHUIRUPDQFHEHQHILWVIURPWKHLU
H[SORUDWRU\ DFWLYLWLHV DOWKRXJK D ODUJH ERG\ RI VWXGLHV KDYH HYLGHQFHG WKH SD\RII RI





6HFRQG WKLV VWXG\ KLJKOLJKWV WKH VRFLDOO\ FRQVWUXFWHG QDWXUH RI LQQRYDWLRQ DQG






Exploration, Status, and Firm Growth 


FRQVWUXFWHG 5LQGRYD HW DO  3RGROQ\ DQG 6WXDUW  /\QQ HW DO  $V D
FRQVHTXHQFHZKHQDQDO\]LQJWKHYDOXHRIILUPV¶LQQRYDWLRQHIIRUWVLWEHFRPHVSDUDPRXQW










H[SORUDWRU\ LQQRYDWLRQV ,Q WKH VKRUW WHUP ILUPV WKDWHQJDJH LQ OHVVH[SORUDWLRQPD\QRW
H[SHULHQFHDORVVRIFRPSHWLWLYHDGYDQWDJHEHFDXVHWKHLUVWDWXVZLOOFRPSHQVDWHIRUWKHODFN
RI H[SORUDWLRQ <HW ZKHQ WKH\ JUDGXDOO\ GHFUHDVH WKHLU HPSKDVLV RQ EULQJLQJ RXW QHZ
SURGXFWV WKHLUVWDWXVPLJKWDOVRGHFOLQHLQ WKHORQJUXQEHFDXVHVWDWXVLVFRUUHODWHGZLWK











JURZ E\ WU\LQJ WR LPSURYH LWV SURGXFWV &RPSDULQJ WKHPRGHUDWLQJ HIIHFW RI UREXVWQHVV
+\SRWKHVLVWRWKDWRIVWDWXV+\SRWKHVLVZHILQGWKDWUREXVWQHVVH[HUWVDVLJQLILFDQWO\
p<0.01VWURQJHUPRGHUDWLRQHIIHFWWKDQVWDWXVPHDQLQJWKDWVWDWXVUREXVWQHVVPLWLJDWHVWKH






)LQDOO\ LW LV LPSRUWDQW WR QRWLFH WKH GLIIHUHQFH EHWZHHQ WKH YHUWLFDO VWDWXV
UREXVWQHVV WKDW ZH KDYH GLVFXVVHG DQG WKH LGHQWLW\ UREXVWQHVV RI KRUL]RQWDO SURGXFW
FDWHJRULHV =XFNHUPDQ7KHKRUL]RQWDO LGHQWLW\RI D ILUP LV UREXVWZKHQ LWV
SURGXFWSRUWIROLRLVFRQFHQWUDWHGUDWKHUWKDQGLYHUVLILHGDVWKLVKHOSVWRUHGXFHDPELJXLW\




2.5.1 Limitations and future research 
$OWKRXJKRXU VWXG\KDVYDULRXV LPSOLFDWLRQV IRU WKHFXUUHQW OLWHUDWXUHRQH[SORUDWLRQDQG
VWDWXVZHDOVRUHFRJQL]HWKDWLWKDVVRPHOLPLWDWLRQVWKDWRSHQXSLQWHUHVWLQJDYHQXHVIRU







6HFRQGZKLOHZHH[DPLQHRXUK\SRWKHVHVZLWKLQ WKH VHPLFRQGXFWRU LQGXVWU\ LQ
RUGHU WR FRQWURO IRU WKHKHWHURJHQHLW\RI LQGXVWULHV WKLV VLQJOHLQGXVWU\ VHWWLQJ OLPLWV WKH
JHQHUDOL]DELOLW\RIRXUILQGLQJVWRRWKHUVHFWRUV,WLVXQFHUWDLQZKHWKHUWHFKQRORJLFDOVWDWXV












FRPSOLFDWHG $V VWDWXV LV GHILQHG DV WKH ³SHUFHLYHG TXDOLW\ RI D SURGXFHU¶V SURGXFWV´
3RGROQ\VWDWXVLVDOVRDUJXHGWR³LQIOXHQFHWKHTXDOLW\DWZKLFKWKHDFWRUFKRRVHVWR
SURGXFH´ %HQMDPLQ DQG 3RGROQ\  7KXV DOWKRXJK VWDWXV DQG TXDOLW\ DUH FOHDUO\
GLIIHUHQWFRQFHSWVWKH\FDQQRWEHVHHQDVWUXO\LQGHSHQGHQW7KHUHODWLRQVKLSEHWZHHQWKHP
KRZHYHU LV D G\QDPLF RQH DQG GLIILFXOW WR FDSWXUH HYHQZLWK RXU ORQJLWXGLQDO UHVHDUFK








)LIWK DOWKRXJK RXU VWXG\ IRFXVHV RQ WKH PRGHUDWLRQ HIIHFW RI VWDWXV RQ WKH




































$OWKRXJK SUHYLRXV OLWHUDWXUH KDV GLVFXVVHG YDULRXV IDFWRUV WKDW H[SODLQ WKH VHOHFWLRQ RI
DOOLDQFH SDUWQHUV WKH HIIHFW RI DQ RUJDQL]DWLRQ¶V VWUDWHJLF RULHQWDWLRQ KDV EHHQ ODUJHO\
QHJOHFWHG7KLVVWXG\SURSRVHVDQDOWHUQDWLYHH[SODQDWLRQIRUSDUWQHUVHOHFWLRQKRPRSKLO\
RI VWUDWHJLF RULHQWDWLRQ VXFK WKDW ILUPV DUH PRUH OLNHO\ WR IRUP DOOLDQFH ZLWK SRWHQWLDO
SDUWQHUVWKDWKDYHDVLPLODUVWUDWHJLFRULHQWDWLRQZLWKUHJDUGWRH[SORUDWLRQDQGH[SORLWDWLRQ





                                                             
7KLVVWXG\LVFRQGXFWHGLQFROODERUDWLRQZLWK9DUHVNDYDQGH9UDQGHDQG-XVWLQ-DQVHQ




+RZ DOOLDQFHV IRUP DQG HYROYH RYHU WLPH KDV DWWUDFWHG FRQWLQXRXV DWWHQWLRQ IURP
PDQDJHPHQW VFKRODUV *XODWL  6RUHQVRQ DQG 6WXDUW  &XUUHQW VWXGLHV KDYH
PDLQO\ LGHQWLILHG RUJDQL]DWLRQDO UHVRXUFHV 0RZHU\ 2[OH\ DQG 6LOYHUPDQ  DQG
QHWZRUNVWUXFWXUH3RGROQ\*XODWLDQG*DUJXLORDVEHLQJVLJQLILFDQWIDFWRUVLQ
DOOLDQFH IRUPDWLRQ DQG SDUWQHU VHOHFWLRQ EXW LJQRUHG WKH HIIHFW RI D ILUP¶V VWUDWHJLF
RULHQWDWLRQ 6WUDWHJLF RULHQWDWLRQ UHIOHFWV WKHZD\ WKDW ILUPV DUH RUJDQL]HG DQG KRZ WKH\
XWLOL]H UHVRXUFHV DQGPDNHGHFLVLRQV /XPSNLQ DQG'HVV :LNOXQG DQG6KHSKHUG
6ODWHU2OVRQDQG+XOW$OWKRXJKUHVHDUFKRQLQGLYLGXDOVKDVORQJUHFRJQL]HG
WKDW EHKDYLRUDO FKDUDFWHULVWLFV RI DFWRUV DIIHFW WKHLU LQWHUSHUVRQDO UHODWLRQ IRUPDWLRQ DQG
VKDSHWKHLUQHWZRUNSRVLWLRQV0HKUD.LOGXIIDQG%UDVV6DVRYRYDHWDOWKH









%XLOGLQJ RQ WKH H[SORUDWLRQH[SORLWDWLRQ IUDPHZRUN DQG KRPRSKLO\ WKHRU\ 0F3KHUVRQ
6PLWK/RYLQ DQG &RRN  &KXQJ 6LQJK DQG /HH  ZH DSSO\ WKH QRWLRQ RI
KRPRSKLO\WRVWUDWHJLFRULHQWDWLRQDQGDUJXHWKDWILUPVZLWKVLPLODUVWUDWHJLFRULHQWDWLRQV















DQ LPSRUWDQW FRQWLQJHQF\ IDFWRU EHFDXVH LW PD\ HVFDODWH WKH FRPSOH[LW\ RI WKH DOOLDQFH
0F&XWFKHQ 6ZDPLGDVV DQG 7HQJ  ZKHQ PXOWLSOH DQG LQWHUGHSHQGHQW WDVNV DUH
LQYROYHG6HFRQGZHH[DPLQHZKHWKHUWKHSURSHQVLW\WRKRPRSKLO\YDULHVDFURVVILUPV:H
KLJKOLJKW WKH UROH RI D ILUP¶V VWDWXV EHFDXVH VWDWXV PD\ UDLVH WKH ILUP¶V DFFRXQWDELOLW\
-HQVHQDQGVKDSHLWVSUHIHUHQFHIRUSDUWQHUVZLWKDVLPLODURULHQWDWLRQ
7R WHVW RXU K\SRWKHVHV ZH GUDZ RQ GDWD UHODWLQJ WR DOOLDQFH IRUPDWLRQ LQ WKH
VHPLFRQGXFWRU LQGXVWU\ 6WXDUW :H FKRVH WKLV VHWWLQJ EHFDXVH WKH G\QDPLF DQG







H[SORLWDWLRQ KDV EHHQ EXUJHRQLQJ PRVW VWXGLHV KDYH HLWKHU IRFXVHG RQ WKH SHUIRUPDQFH
LPSOLFDWLRQV RI WKHVH WZR DSSURDFKHV /DYLH HW DO  8RWLOD HW DO  RU KDYH
DQDO\]HG WKHLU RUJDQL]DWLRQDO DQG H[WHUQDO DQWHFHGHQWV *LEVRQ DQG %LUNLQVKDZ 
-DQVHQHWDO3KHOSV:HGHPRQVWUDWHWKDWH[SORUDWLRQH[SORLWDWLRQDOVRVKDSHV
KRZILUPVVHOHFWWKHLUSDUWQHUVDQGIRUPDOOLDQFHV7KLUGDOWKRXJKSUHYLRXVVWXGLHVIRFXV
PDLQO\ RQ WKH FRQWLQJHQF\ UROH RI H[WHUQDO PDUNHW XQFHUWDLQW\ LQ H[SODLQLQJ KRPRSKLO\














 /DYLH HW DO  LQIRUPDWLRQ SURFHVVLQJ PD\ EH PRUH HIILFLHQW XQGHU D
GHFHQWUDOL]HG GHFLVLRQPDNLQJ VWUXFWXUH -DQVHQ HW DO  ,Q WXUQ H[SORLWDWLYH ILUPV
XVXDOO\EXLOGIRUPDOL]HGVWUXFWXUHV-DQVHQHWDODQGVWURQJFXOWXUHV6¡UHQVHQ
$QGULRSRXORV DQG /HZLV  WR IDFLOLWDWH LQFUHPHQWDO LPSURYHPHQWV DQG SURPSW WKH
H[SORLWDWLRQRIH[LVWLQJFDSDELOLWLHV
'LIIHUHQW RUJDQL]DWLRQDO URXWLQHV LPSHGH FROODERUDWLRQ EHWZHHQ H[SORUDWRU\ DQG
H[SORLWDWLYHILUPVEHFDXVHWKHILUPVPD\ILQGLWPRUHGLIILFXOWWRXQGHUVWDQGDQGLQWHJUDWH
WKHLUFDSDELOLWLHV/DQHDQG/XEDWNLQ&KXQJHWDO)LUVWUHVHDUFKRQUHODWLYH











LQFUHDVH WKH GLIILFXOW\ RI LQWHJUDWLRQ DQG KHQFH UHGXFH WKH OLNHOLKRRG RI FROODERUDWLRQ







 )RU LQVWDQFH DOWKRXJK D VWURQJ RUJDQL]DWLRQDO FXOWXUH FDQ SURPSW H[SORLWDWLRQ LW
XVXDOO\ LPSHGHVD ILUP¶VDELOLW\ WRREVHUYHDQG UHVSRQG WRH[SORUDWRU\RSSRUWXQLWLHVDQG
FKDOOHQJLQJWKUHDWV6¡UHQVHQ$QGULRSRXORVDQG/HZLV7KXVDVDUHVXOWRI
LQFRPSDWLEOHDQGFRQIOLFWLQJURXWLQHVH[SORUDWRU\ILUPVPD\ILQGLWGLIILFXOWWRLQWHJUDWHWKH
FDSDELOLWLHV RI H[SORLWDWLYH ILUPV DQG YLFH YHUVD ZKLFK FRQVHTXHQWO\ UHGXFHV WKHLU
ZLOOLQJQHVVWRIRUPDQDOOLDQFH









Hypothesis 3.1: A pair of firms are more likely to form an alliance when they have 
similar strategic orientations, and less likely to do so when their orientations are 
dissimilar        
3.2.2 Strategic orientation homophily and alliance scope 
7KHVFRSHRIDQDOOLDQFHLQFUHDVHVLWVFRPSOH[LW\0F&XWFKHQHWDOEHFDXVHILUPV
KDYHWRXQGHUWDNHPXOWLSOHDQGLQWHUGHSHQGHQWWDVNVVLPXOWDQHRXVO\,QRUGHUWRPDQDJHVXFK







ZLWK WKHP RQ KRZ WR DVVLJQ DQG SULRULWL]H WKH PDQ\ WDVNV ZLWK D JUHDWHU OLNHOLKRRG RI
FRQIOLFWVDULVLQJGXULQJWKLVSURFHVV
Exploration and Partner Selection 






XQLWV DUH ZHOO PRWLYDWHG DQG LQWHJUDWHG 7KXV WKH FRH[LVWHQFH RI LQWHU DQG LQWUDILUP
LQWHJUDWLRQPDNHVLWPRUHGLIILFXOWWRVXFFHVVIXOO\IRUPDQGFRPSOHWHWKHDOOLDQFH,QRUGHU








Hypothesis 3.2: When the scope of an alliance is broad, two firms with different 
strategic orientations will be less likely to form an alliance, and conversely when the 
scope is narrower they will be more likely to do so. 
3.2.3 Strategic orientation homophily and status 

















DQG /DYLH  DQG ERWK WKH VWDWXV RI WKH ILUP DQG LWV SHUIRUPDQFH ZLOO VXIIHU DV D
FRQVHTXHQFH3RGROQ\DQG3KLOOLSV0DUUDQG7KDX7KXVEHFDXVHRIVWDWXV
DQ[LHW\-HQVHQKLJKVWDWXVILUPVZLOOEHPRUHOLNHO\WRFKRRVHDOOLDQFHSDUWQHUVZLWK
D VLPLODU VWUDWHJLF RULHQWDWLRQ EHFDXVH HQJDJLQJ LQ DQ DOOLDQFHZLWK D GLVVLPLODU SDUWQHU
LQYROYHVPRUHXQFHUWDLQW\DQGULVN










Hypothesis 3.3: Firm with higher status will be more likely to build strategic alliances 
with firms that have a similar strategic orientation to their own, and firms with lower 
status will be less likely to do so.   
 0HWKRGV
3.3.1 Data collection 
:H FROOHFWHG GDWD IURP WKH VHPLFRQGXFWRU LQGXVWU\ WR WHVW RXU K\SRWKHVHV EHFDXVH WKH







GDWD:HPDWFKHG WKRVH ILUPV WR SDWHQWV IURP1%(5¶V86372GDWDVHW ZKLFK LQFOXGHV





HJ RULHQWDWLRQ DQG VWDWXV &RQVLVWHQW ZLWK SUHYLRXV OLWHUDWXUHV 6WXDUW  3KHOSV
ZHXVHGWKHDSSOLFDWLRQ\HDUUDWKHUWKDQWKH\HDULQZKLFKWKHSDWHQWZDVJUDQWHG
EHFDXVH WKH LQWHUYDOEHWZHHQ DSSOLFDWLRQDQGDVVLJQPHQW LVXQFHUWDLQDQG WKHDSSOLFDWLRQ
\HDUUHSUHVHQWVPRUHDFFXUDWHO\WKHWLPHDWZKLFKWKHLQQRYDWLRQLVFUHDWHG:HWKHQXVHG
VWUDWHJLF DOOLDQFH GDWD IURP 6'&3ODWLQXP WR VHHZKHWKHU DQ DOOLDQFH EHWZHHQ D SDLU RI
VDPSOHILUPVH[LVWHGLQDSDUWLFXODU\HDU7KHREVHUYDWLRQSHULRGIRURXUGHSHQGHQWYDULDEOH




Likelihood of alliance formation2XUGHSHQGHQWYDULDEOHLVDOOLDQFHIRUPDWLRQEHWZHHQWZR
ILUPVDG\DGLFOHYHOELQDU\YDULDEOHZLWKDYDOXHRILIWKHDOOLDQFHLVIRUPHGEHWZHHQWKHP
DWWLPHWDQGRWKHUZLVH:HRQO\DQDO\]HGLQWUDLQGXVWU\VWUDWHJLFDOOLDQFHVEHWZHHQ
ILUPV LQRXU VDPSOH$OWKRXJK WKHUH DUH TXLWH D VPDOO QXPEHURI LQWUDLQGXVWU\ DOOLDQFHV
<DQJHWDOVXFKFRQVHUYDWLYHUHVWULFWLRQKHOSVWRUXOHRXWWKHKHWHURJHQHLW\DFURVV
LQGXVWULHV *XODWL  0RUHRYHU ILUPV ZLWKLQ WKH VDPH LQGXVWU\ DUH DOVR PRUH



























DOOLDQFHV VXFK DV UHVHDUFK DQG GHYHORSPHQW 5	' PDQXIDFWXULQJ OLFHQVLQJ DQG
PDUNHWLQJ:HFRXQWHGWKHQXPEHURIREMHFWLYHVIRUHDFKDOOLDQFHDVDUHIOHFWLRQRILWVVFRSH
















UHODWLYH LPSRUWDQFHRI WHFKQRORJLFDONQRZOHGJH LQ WKHSDUWQHUV¶NQRZOHGJHSRUWIROLRV ,Q






WKH OLNHOLKRRG WKDW ILUPVZLOO IRUP D VWUDWHJLF DOOLDQFH 6RUHQVRQ DQG 6WXDUW :H
FUHDWHGDGXPP\YDULDEOHco-locationZLWKWKHYDOXHRILIWKHWZRILUPVZHUHIURPWKH
VDPH FRXQWU\ DQG  RWKHUZLVH$Q DGGLWLRQDO GXPP\ YDULDEOH ZDV LQFOXGHG WR LQGLFDWH
ZKHWKHUWKHDOOLDQFHZDVDjoint venture)XUWKHUPRUHZHLQFOXGHGR&D alliance DVDFRQWURO




H[SORUDWLRQ RI WKH ZKROH LQGXVWU\ industry explorationsPHDVXUHG DV WKH VL]HZHLJKWHG
DYHUDJH RI DOO ILUPV¶ H[SORUDWLRQV DW t :H DOVR FRQWUROOHG IRU WKH GHJUHH RI market 






WKDW GR QRW FKDQJH EHWZHHQ G\DGV -HQVHQ  7KH WUDGLWLRQDO WHFKQLTXHV IRU
DXWRFRUUHODWLRQFRUUHFWLRQRISDQHOGDWDVXFKDVUDQGRPRUIL[HGHIIHFWVPHWKRGVDUHQRW
DSSURSULDWHKHUH+DOOHQ7KHUHIRUHIROORZLQJSUHYLRXVVWXGLHVZHXVHGWKHFKRLFH














7DEOH  SUHVHQWV WKH GHVFULSWLYH VWDWLVWLFV DQG FRUUHODWLRQV ZKLOH 7DEOH 
SUHVHQWVWKHUHVXOWVRIRXUDQDO\VHV0RGHOLQ7DEOHLQFOXGHVRQO\WKHFRQWUROYDULDEOHV
ZKLFKPRVWO\EHKDYHDVH[SHFWHG0RGHOLQFOXGHVWKHYDULDEOHRIRULHQWDWLRQGLVVLPLODULW\





0RGHO  LQFOXGHV WKH LQWHUDFWLRQ EHWZHHQ RULHQWDWLRQ GLVVLPLODULW\ DQG DOOLDQFH
VFRSH7ROLPLWWKHPXOWLFROOLQHDULW\DOOWKHYDULDEOHVZHUHVWDQGDUGL]HGSULRUWRFDOFXODWLQJ








GLVVLPLODULW\7KDW LVKLJKYDOXHVRIDOOLDQFHVFRSHVWUHQJWKHQ WKH LPSDFW WKDWRULHQWDWLRQ
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0RYLQJ EH\RQG SULRU VWXGLHV WKDW FRQFHQWUDWH RQ QHWZRUN VWUXFWXUH DQG UHVRXUFHV ZKHQ
H[SODLQLQJILUPV¶SDUWQHUVHOHFWLRQ2]PHOHWDO*XODWLWKLVSDSHUHPSKDVL]HV

















SDUWQHUV ZLWK VDPH W\SH RI RULHQWDWLRQ +RZHYHU WKH KRPRSKLO\ WHQGHQF\ LQ VWUDWHJLF
RULHQWDWLRQPD\QRWEHQHFHVVDULO\EHQHILFLDOIRUILUPVEHFDXVHFOXVWHULQJE\H[SORUDWLRQRU














VLPLODUSDUWQHUVDUH VHOHFWHGGRHV LQ IDFW YDU\DFURVVGHDOVDQG ILUPV)LUPV WHQG WR ILQG
SDUWQHUVZLWKDVLPLODURULHQWDWLRQHVSHFLDOO\IRUEURDGHUDOOLDQFHV7KLVLPSOLHVWKDWLIDQ
H[SORLWDWLYHILUPH[SHFWVWRFROODERUDWHZLWKSDUWQHUVWKDWKDYHDQH[SORUDWRU\IRFXV LW LV
DGYLVDEOH WR SURSRVH DQ DOOLDQFH ZLWK D UHODWLYHO\ QDUURZ VFRSH DQG IHZHU REMHFWLYHV
2WKHUZLVHWKRVHSRWHQWLDOSDUWQHUVPD\EHPRUHUHOXFWDQWWRDJUHHWRMRLQWKHPEHFDXVHRI
WKHJUHDWHUFRPSOH[LW\DQGWUDQVDFWLRQFRVWVDVVRFLDWHGZLWKDEURDGHUDOOLDQFH




6WXDUW  :KHUH WKLV DSSOLHV WKH\ DUH PXFK PRUH OLNHO\ WR IRUP DOOLDQFHV ZLWK
H[SORLWDWLYHSDUWQHUV7KH\PD\WKXVIDFHDJUHDWHUULVNRIHQGLQJXSLQFRPSHWHQFHWUDSV
/HYLQWKDODQG0DUFK7KLVPD\DOVRKHOSH[SODLQZK\SUHVWLJLRXVFRPSDQLHVHJ





VHWWLQJ PD\ OLPLW LWV JHQHUDOL]DELOLW\ ,W LV XQFHUWDLQ ZKHWKHU KRPRSKLO\ LQ VWUDWHJLF
RULHQWDWLRQZLOO VWLOO KDYH VLPLODU HIIHFWV LQ OHVV G\QDPLF LQGXVWULHV 6FKRODUV FRXOG DOVR
H[SDQGRXUUHVHDUFKE\LQYHVWLJDWLQJWKHIRUPDWLRQRILQWHULQGXVWU\DOOLDQFHV:HIRFXVHG
RQO\ RQ LQWUDLQGXVWU\ DOOLDQFHV EHFDXVH WKH RYHUDOO HPSKDVLV RQ HLWKHU H[SORUDWLRQ RU
H[SORLWDWLRQPD\GLIIHUIURPRQHLQGXVWU\WRWKHQH[WPDNLQJLWGLIILFXOWWRFRPSDUHG\DGV
6HFRQG ZH RQO\ GLVFXVVHG KRZ DQ H[SORUDWLRQ RU H[SORLWDWLRQ RULHQWDWLRQ
LQIOXHQFHVILUPV¶VHOHFWLRQRISDUWQHUV,WZRXOGEHLQWHUHVWLQJWRLQYHVWLJDWHKRZILUPVDQG
SDUWQHUV FRHYROYH DIWHU IRUPLQJ DOOLDQFHV )URP DQ LQWHURUJDQL]DWLRQDO OHDUQLQJ
SHUVSHFWLYHZHPLJKWDUJXH WKDW WKH VWUDWHJLFRULHQWDWLRQRID IRFDO ILUPLV OLNHO\ WRVWDUW
FRQYHUJLQJZLWK WKDW RI LWV SDUWQHUV+RZHYHU DFFRUGLQJ WR NQRZOHGJHDFFHVVLQJ WKHRU\
*UDQWDQG%DGHQ)XOOHULWLVDOVRSRVVLEOHWKDWWKH\PD\EHFRPHGLYHUJHQW




RI WKHLU SURSHQVLW\ WR IRUP DOOLDQFHV $OWKRXJK RXU H[SORUDWLRQH[SORLWDWLRQ IUDPHZRUN














EHHQYHU\ OLWWOH LQYHVWLJDWLRQRIKRZDPELGH[WURXV LQYHQWLRQVDUH UHFHLYHG LQ WHFKQRORJ\
PDUNHWV8VLQJSDWHQWGDWDIURPWKHVHPLFRQGXFWRULQGXVWU\IURPWRWKLVSDSHU
HYDOXDWHV WKH YDOXH RI LQYHQWLRQV WKDW LQYROYH ZLWK GLIIHUHQW GHJUHHV RI H[SORUDWLRQ DQG
H[SORLWDWLRQ,WILQGVWKDWDPELGH[WURXVLQYHQWLRQVWKDWFRPELQHDQRUJDQL]DWLRQ¶VH[LVWLQJ
NQRZOHGJHZLWKQHZNQRZOHGJHDUHRIJUHDWHUYDOXHWKDQ LQYHQWLRQVWKDWDUHHLWKHURYHU
H[SORUDWRU\ RU RYHUH[SORLWDWLYH$W WKH VDPH WLPH DPELGH[WURXV LQYHQWLRQV DOVR KDYH D
KLJKHU OLNHOLKRRG RI DFKLHYLQJ D WHFKQRORJLFDO EUHDNWKURXJK )XUWKHUPRUH WKLV VWXG\
LQYHVWLJDWHVKRZ WRFRPSRVH WHDPV WRFUHDWHDPELGH[WURXV LQYHQWLRQV5HVXOWV VKRZ WKDW
PHGLXPVL]HGWHDPVDQGWHDPVZLWKDPHGLXPOHYHORILQYHQWLRQH[SHULHQFHDUHPRUHOLNHO\
WREDODQFHH[SORUDWLRQDQGH[SORLWDWLRQLQWKHLULQYHQWLRQV,QWKHSRVWKRFDQDO\VLVZHDOVR
GLVFXVVZKHQ LQYHQWLRQ WHDPVZRXOGFUHDWH LQYHQWLRQV WKDWDUHHLWKHURYHUH[SORUDWRU\RU
RYHUH[SORLWDWLYH
                                                             
7KLVVWXG\LVFRQGXFWHGLQFROODERUDWLRQZLWK9DUHVNDYDQGH9UDQGHDQG-XVWLQ-DQVHQ






7XVKPDQ  LQ ZD\ WKDW PDNHV LW SRVVLEOH IRU WKHP WR VWD\ DW WKH IRUHIURQW RI
WHFKQRORJLFDOSURJUHVVHV :X:DQDQG/HYLQWKDO3KHOSVDQGDW WKH VDPH
WLPH WR HQVXUH VKRUWWHUP UHWXUQV 0DUFK  0DUFK DQG /HYLQWKDO  $XK DQG
0HQJXF<HWDVILUPVVWULYHWRDFKLHYHWKLVEDODQFHDVDOLHQWDQGLPSRUWDQWTXHVWLRQ
HPHUJHV VKRXOG WKLV EHGRQHE\JHQHUDWLQJERWK H[SORUDWRU\ DQG H[SORLWDWLYH LQYHQWLRQV





WKLV TXHVWLRQ WKHUHIRUH LW LV QHFHVVDU\ WR LQYHVWLJDWH ZKHWKHU DQG KRZ WKH GHJUHH RI




DPELGH[WHULW\ DQG LWV YDOXH LQ WKH WHFKQRORJ\PDUNHW7RREWDLQ DQG VXVWDLQ FRPSHWLWLYH
DGYDQWDJHKLJKWHFKILUPVQHHGWRFUHDWHLQYHQWLRQVZLWKKLJKYDOXHLQWHFKQRORJ\PDUNHWV
:KDWOHDGV LQYHQWLRQVWRKDYHYDOXHKDVEHHQH[DPLQHGIURPYDULRXVSHUVSHFWLYHVLQWKH
OLWHUDWXUH DQG IDFWRUV WKDW KDYH EHHQ FRQVLGHUHG LQFOXGH FROODERUDWLRQ QHWZRUNV 6LQJK
 6LQJK  WHFKQRORJLFDO FRPSOH[LW\ )OHPLQJ DQG 6RUHQVRQ  6RUHQVRQ
5LYNLQDQG)OHPLQJEDFNZDUGVFLHQFH6RUHQVRQDQG)OHPLQJ)OHPLQJDQG
6RUHQVRQ  VSHFLDOLVWV DQG JHQHUDOLVWV 0HOHUR DQG 3DORPHUDV  DQG
RUJDQL]DWLRQDO VWDWXV 3RGROQ\ DQG 6WXDUW  <HW VXUSULVLQJO\ VFKRODUV KDYH SDLG
OLPLWHG DWWHQWLRQ WR WKH GHJUHH RI H[SORUDWLRQH[SORLWDWLRQ ZKLFK LV RQH RI WKH HVVHQWLDO
IHDWXUHVRIDQ\LQYHQWLRQ5RVHQNRSIDQG1HUNDU%HQQHUDQG7XVKPDQ3KHOSV













QHZ GRPDLQV PD\ DOVR IDFH XQFHUWDLQW\ )OHPLQJ  DQG KDYH OHVV FUHGLELOLW\ DQG
OHJLWLPDF\ LQ WKRVH GRPDLQV=XFNHUPDQ 7KXVZH H[SHFW WKDW LQYHQWLRQVZLOO EH
PRUH YDOXDEOH ZKHQ WKH\ FRPELQH H[SORUDWLRQ DQG H[SORLWDWLRQ LH DPELGH[WURXV
LQYHQWLRQV






6LQJKDQG WKHDJHDQGRULJLQRI NQRZOHGJHFRPSRQHQWV .HOOH\$OL DQG=DKUD
3KHQH)ODGPRH/LQGTXLVW DQG0DUVK +RZHYHUZHGRQRW NQRZZKHWKHU
FRPELQLQJH[SORUDWLRQDQGH[SORLWDWLRQZLWKLQDQLQYHQWLRQ.DWLODDQG$KXMD%HQQHU
DQG 7XVKPDQ  FDQ LQFUHDVH WKH SRVVLELOLW\ WKDW LW ZLOO DFKLHYH D EUHDNWKURXJK LQ
WHFKQRORJ\PDUNHWV HYHQ WKRXJKDPELGH[WHULW\PD\ LQFUHDVH WKHYDOXHRI LQYHQWLRQVRQ
DYHUDJH
(PSKDVL]LQJ WKH LPSRUWDQFH RI DPELGH[WHULW\ IRU LQYHQWLRQV WKLV VWXG\ IXUWKHU







WKDW WKHSUHVHQFHRIJHQHUDOLVWV LQD WHDPHQKDQFHV WKHHFRQRPLFUHOHYDQFHRI LQYHQWLRQV
0HOHUR DQG 3DORPHUDV  +RZHYHU ZH KDYH OLPLWHG NQRZOHGJH RI KRZ WHDP
Exploration, Breakthroughs, and Teams 


FRPSRVLWLRQ GHWHUPLQHV WKH FRPELQDWLRQ RI H[SORUDWLRQ DQG H[SORLWDWLRQ 7KH WHQVLRQ
EHWZHHQH[SORUDWLRQDQGH[SORLWDWLRQ0DUFK/DYLHHWDOPDNHVLWGLIILFXOWWR




DSSURSULDWHZD\7KXV WKLV VWXG\ IRFXVHVRQ WHDPV¶ DELOLWLHV WR DFFHVVQHZDQG H[LVWLQJ
NQRZOHGJH %HQQHU DQG7XVKPDQ :DQJ HW DO  DQG WR FRPELQH NQRZOHGJH
)OHPLQJ  DQG GLVFXVVHV ZKDW HIIHFW WHDP VL]H DQG WHDP H[SHULHQFH KDYH RQ WKH
JHQHUDWLRQRIDPELGH[WURXVLQYHQWLRQV
:H WHVW K\SRWKHVHV LQ D VDPSOH RI SDWHQWV DSSOLHG IRU E\ VHPLFRQGXFWRU ILUPV
EHWZHHQ  DQG  %\ DQDO\]LQJ RYHU  SDWHQWV WKLV VWXG\ ILQGV WKDW
DPELGH[WURXV LQYHQWLRQV KDYH DPDUNHW YDOXH WKDW LV DERXWKLJKHU WKDQ WKDW RI RYHU
H[SORUDWRU\DQGRYHUH[SORLWDWLYHLQYHQWLRQV7KXVLWLVDGYLVDEOHIRUDILUPWRHQFRXUDJH
LQYHQWRUVWREDODQFHH[SORUDWLRQDQGH[SORLWDWLRQLQHDFKLQYHQWLRQ6HFRQGWKHUHVXOWVDOVR
LQGLFDWH D SRVLWLYH UHODWLRQVKLS EHWZHHQ DPELGH[WHULW\ DQG WHFKQRORJLFDO EUHDNWKURXJK
$PELGH[WHULW\ LQFUHDVHV E\ DERXW  WKH SRVVLELOLW\ WKDW DQ LQYHQWLRQ ZLOO EHFRPH D
EUHDNWKURXJK )LQDOO\ ZH ILQG WKDW ERWK WHDP VL]H DQG WHDP LQYHQWLRQ H[SHULHQFH KDYH






WKDW LQYROYH PRUH YDULDWLRQ ULVNWDNLQJ DQG GLVFRYHU\ H[SORLWDWLRQ RQ WKH RWKHU KDQG
LQYROYHV VHDUFKLQJ ORFDOO\ ZLWKLQ WKH ILUP¶V H[LVWLQJ GRPDLQV DQG LPSURYLQJ SURGXFWV
WKURXJKUHILQHPHQWRULQFUHPHQWDOFKDQJHV0DUFK/DYLHHWDO2UJDQL]DWLRQV
PD\HQJDJHLQH[SORLWDWLRQDQGH[SORLWDWLRQE\GLIIHUHQWPHDQV±IRUH[DPSOHE\H[WHQGLQJ
















LQVWDELOLW\ DQG XQUHOLDELOLW\ ZKLFK PDNHV SURGXFWLRQV OHVV HIILFLHQW .DWLOD DQG $KXMD
 7KXV LW LV DGYLVDEOH IRU RUJDQL]DWLRQV WR EDODQFH H[SORUDWRU\ DQG H[SORLWDWLYH







LQYHQWLRQV %HQQHU DQG 7XVKPDQ  ([SORLWDWLYH WHDPV IRFXV RQ UHILQLQJ FXUUHQW
WHFKQRORJLHV ZKLOH H[SORUDWRU\ WHDPV GLVFRYHU QRYHO NQRZOHGJH WKURXJK ULVNLHU
H[SHULPHQWDWLRQ /DYLH HW DO  %\ GHYHORSLQJ ERWK H[SORUDWRU\ DQG H[SORLWDWLRQ




DQGH[SORLWDWLRQDW WKH ILUP OHYHO .DWLODDQG$KXMD+RZHYHU WKH\PD\UHVXOW LQ
GLIIHUHQWUHWXUQVDWWKHLQYHQWLRQOHYHOLI WKHYDOXHRIDQLQYHQWLRQLVFORVHO\UHODWHGWRLWV
                                                             
1HZNQRZOHGJH LQ WKLVSDSHU UHIHUV WRNQRZOHGJH WKDW LVQHZ WR WKHRUJDQL]DWLRQ7KDW LVZH HPSKDVL]H WKH
RUJDQL]DWLRQDOERXQGDULHV IRU WKHGHILQLWLRQRIQHZNQRZOHGJH .DWLODDQG$KXMD%HQQHUDQG7XVKPDQ
ZKHUHDVRWKHUVWXGLHVXVHGWKHDJHRINQRZOHGJHDVDQRWKHUGLPHQVLRQRIQHZQHVV1HUNDU.HOO\HW
DO
Exploration, Breakthroughs, and Teams 














DQG6WXDUW <HW HYHQ WKRXJK LQYHQWRUVPD\ FRQWLQXDOO\ H[SORLW DQ RUJDQL]DWLRQ¶V












DQG SRWHQWLDO )OHPLQJ  )OHPLQJ HW DO  ZKLFK PD\ DWWUDFW PRUH ILUPV RU
LQYHQWRUV WR IROORZ ,Q DGGLWLRQ QHZ NQRZOHGJH DOVR LQFUHDVHV WHFKQRORJLFDO YDULDWLRQ













WKDW LQYROYH D KLJK GHJUHH RI QHZ NQRZOHGJH DUH QRW FDSLWDOL]LQJ RQ D ILUP¶V H[LVWLQJ







)LQDOO\ ZH FRQWHQG WKDW WKH YDOXH RI DQ LQYHQWLRQ LV DOVR VRFLDOO\ FRQVWUXFWHG
3RGROQ\DQG6WXDUW7KH LQIOXHQFHRIDQ LQYHQWLRQ LVGHWHUPLQHGQRWRQO\E\ WKH
QDWXUHRIWKHNQRZOHGJHLQYROYHG)OHPLQJEXWDOVRE\WKHFKDUDFWHULVWLFVRIILUPV








Hypothesis 4.1: Ambidextrous inventions are of greater value, such that an 
LQYHQWLRQ¶VYDOXHLVFXUYLOLQHDUO\UHODWHGWRWKHGHJUHHRIH[SORUDWLRQ
4.2.2 Ambidexterity and breakthrough inventions 
)ROORZLQJSUHYLRXVVWXGLHVZHGHILQHEUHDNWKURXJKLQYHQWLRQVDVWKRVHLQYHQWLRQVWKDWVHUYH
DVWKHEDVLVIRUPDQ\VXEVHTXHQWWHFKQRORJLFDOGHYHORSPHQWV7UDMWHQEHUJ3KHQHHW
DO  6LQJK DQG )OHPLQJ  7HFKQRORJLFDO EUHDNWKURXJKV EULQJ D XQLTXH








7R FUHDWH D FRPSOHWHO\ QHZ WHFKQRORJ\ LQYHQWLRQV FDQQRW VLPSO\ EXLOG RQ WKH
H[LVWLQJNQRZOHGJHZLWKLQWKHRUJDQL]DWLRQZKLFKVWLOOH[SORLWVWKHSRWHQWLDORIDQH[LVWLQJ
WHFKQRORJ\ 1HZ NQRZOHGJH LV QHFHVVDU\ WR FUHDWH DQ HQWLUHO\ EUHDNWKURXJK LQYHQWLRQV
6LQJK DQG )OHPLQJ  .HOO\ HW DO  1HZ NQRZOHGJH XVXDOO\ FRPHV IURP D











XQFHUWDLQW\ DQG XQIDPLOLDULW\ )OHPLQJ  .DWLOD DQG$KXMD  7KH FUHDWLRQ RI
EUHDNWKURXJK LQYHQWLRQV UHTXLUHV VXIILFLHQW FDSDELOLWLHV WR FRPELQH GLIIHUHQW WUDMHFWRULHV
)OHPLQJ+RZHYHULQFRUSRUDWLQJDODUJHDPRXQWRIQHZNQRZOHGJHLQFUHDVHVWKH





Hypothesis 4.2Ambidextrous inventions are more likely to be breakthroughs, such 
that the possibility that an invention will be a breakthrough is curvilinearly related 





4.2.3 Team composition and ambidextrous inventions 
7KHSUDFWLFDOLVVXHIRUILUPVLVKRZWRIDFLOLWDWHWKHFUHDWLRQRIDPELGH[WURXVLQYHQWLRQVLI
WKHVH DUH YDOXDEOH ,QYHQWLRQV DUH RIWHQ JHQHUDWHG E\ WHDPV 3DXOXV  6LQJK DQG
)OHPLQJ:XWFK\HWDO0HOHURDQG3DORPHUDV7KXVLWLVQHFHVVDU\WR
GLVFXVV WKH LQIOXHQFH RI WHDP FRPSRVLWLRQ RQ WKH GHJUHH RI DPELGH[WHULW\ ZLWKLQ DQ
LQYHQWLRQ 7ZR DVSHFWV DUH SDUWLFXODUO\ LPSRUWDQW KHUH WKH DFFHVV WR QHZ DQG H[LVWLQJ
NQRZOHGJHDQGWKHFDSDELOLW\RIWHDPPHPEHUVWRFRPELQHWKRVHWZRW\SHVRINQRZOHGJH












 6HFRQG SURFHVVLQJ GLIIHUHQW SLHFHV RI NQRZOHGJH VLPXOWDQHRXVO\ DGGV WR WKH
FRPSOH[LW\DQGGLIILFXOW\EHFDXVHLQYHQWRUVPD\EHXQIDPLOLDUZLWKWKHLQWHUGHSHQGHQF\
EHWZHHQH[LVWLQJDQGQHZFRPSRQHQWV)OHPLQJDQG6RUHQVRQ,IVRLQYHQWLRQWHDPV
PD\ KDYH WR GHYRWH FRQVLGHUDEOH WLPH DQG HIIRUW WR LWHUDWLYH SURFHVVHV RI WULDODQGHUURU
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
NQRZOHGJH LW EHFRPHV PRUH GLIILFXOW IRU DOO RI WKH PHPEHUV WR GLJHVW DQG XWLOL]H WKH
LQFUHDVHG DPRXQW RI NQRZOHGJH 7KXV WKH PDUJLQDO YDOXH RI H[WHUQDO NQRZOHGJH ZLOO
GLPLQLVK 7KLUG ODUJHU WHDPV WHQG WR FUHDWH NQRZOHGJH WKDW LV PRUH VRFLDOO\ HPEHGGHG
ZLWKLQILUPV+RHWNHUDQG$JDUZDOZLWKWKHUHVXOWWKDWWKHH[SORLWDWLRQRIH[LVWLQJ
NQRZOHGJHLVJLYHQJUHDWHUHPSKDVLVDQGWKH\PD\GROLWWOHH[SORUDWLRQ)LQDOO\WKHFRVWRI
FRRUGLQDWLRQ 7D\ORU DQG*UHYH  LQFUHDVHVZLWK WKH VL]H RI WHDPPDNLQJ LW PRUH
GLIILFXOWIRUDODUJHUWHDPWRFRPELQHQHZDQGH[LVWLQJNQRZOHGJH,QWUDWHDPFRQIOLFWVDQG
IUHHULGLQJ-HKQDQG0DQQL[PD\LQFUHDVHZLWKWHDPVL]HZKLFKDOVRLPSDLUVWHDP
PHPEHUV¶ HIILFLHQF\ DQG HIIHFWLYHQHVV LQ FROODERUDWLQJ DQG FRPELQLQJ NQRZOHGJH
7KHUHIRUHZHK\SRWKHVL]HWKDW
 
Hypothesis 4.3: The likelihood of creating ambidextrous inventions is curvilinearly 






NQRZOHGJH WKDW LQYHQWRUV RU WHDPV FDQ DEVRUE GLJHVW DQG XWLOL]H LV FRQWLQJHQW RQ WKHLU
FXUUHQWH[SHULHQFHRUNQRZOHGJH/DQHHWDO=DKUDDQG*HRUJH&RKHQDQG





WR FRPELQH GLIIHUHQW DUHDV RI NQRZOHGJH ,QYHQWLRQV FRPELQH GLIIHUHQW NQRZOHGJH
FRPSRQHQWV)OHPLQJDSURFHVVZKLFKUHTXLUHVLQYHVWRUVWRKDYHVXIILFLHQWH[SHUWLVH
DQG H[SHULHQFH DV WKH\ KDYH WR GHDO ZLWK FRPSOLFDWHG LVVXHV VXFK DV WHFKQRORJLFDO
LQWHUGHSHQGHQFHDQGFRPSOH[LW\)OHPLQJDQG6RUHQVRQ
+RZHYHUH[SHULHQFHPD\DOVR LQFUHDVH LQHUWLD IRU WHDPV+DQQDQDQG)UHHPDQ
:LWK H[FHVVLYH H[SHULHQFH WHDPV PD\ ZHOO ILQG WKHPVHOYHV WUDSSHG E\ H[LVWLQJ










Hypothesis 4.4: The likelihood of creating ambidextrous inventions is curvilinearly 
related to the average level of experience within an invention team
 0HWKRGV
:H WHVWHG RXU WKHRUHWLFDO K\SRWKHVHV LQ WKH VHPLFRQGXFWRU LQGXVWU\ 7KH G\QDPLF DQG
FRPSHWLWLYHQDWXUHPDNHVH[SORUDWRU\DQGH[SORLWDWLYHLQYHQWLRQVHVVHQWLDOIRUILUPVLQWKLV
LQGXVWU\ :DQJ HW DO  -DQVHQ HW DO $OVRZLWKLQ WKH LQGXVWU\ SDWHQWLQJ LV
FRQVLGHUHGWREHDJRRGLQGLFDWRURIDILUP¶VLQYHQWLRQDFWLYLWLHV3RGROQ\DQG6WXDUW
6RUHQVRQ DQG 6WXDUW  )LQDOO\ IRFXVLQJ RQ RQH LQGXVWU\ KHOSV WR FRQWURO IRU WKH
FRQIRXQGLQJHIIHFWVRILQGXVWU\OHYHOIDFWRUV
:HXVHGWKH&RPSXVWDWGDWDEDVHZKLFKLQFOXGHVEDVLFLQIRUPDWLRQVXFKDVVDOHV
DQG 5	' H[SHQGLWXUH WR WUDFN DOO ILUPV LQ WKH VHPLFRQGXFWRU LQGXVWU\ 6,& 
VHPLFRQGXFWRUVDQGUHODWHGGHYLFHVIURPWR)URPWKH86372GDWDEDVHZKLFK
FRQWDLQVNH\LQIRUPDWLRQRQSDWHQWVZHLGHQWLILHGDOOWKHSDWHQWVWKDWZHUHDSSOLHGIRUE\
WKRVH ILUPV DQG ZH H[FOXGHG DQ\ ILUPV WKDW GLG QRW DSSO\ IRU DQ\ SDWHQWV GXULQJ WKH
REVHUYDWLRQSHULRGV:HWKHQDGGHGLQIRUPDWLRQDERXWWKHLQYHQWRUVDQGLQYHQWLRQWHDPVIRU
HDFK SDWHQW LQ RXU VDPSOH XVLQJ +DUYDUG 3DWHQW 1HWZRUN 'DWDYHUVH /DL HW DO 
([FOXGLQJSDWHQWVZLWKPLVVLQJGDWDZHHQGHGXSZLWKDGDWDVHWRISDWHQWVIURP
ILUPVRYHUWKHSHULRGIURPWR
4.3.1 Dependent variables 
Value of inventions 7KH GHSHQGHQW YDULDEOH WKH YDOXH RI LQYHQWLRQV LQ WKH WHFKQRORJ\
PDUNHWZDVPHDVXUHGDVWKHQXPEHURIIRUZDUGFLWDWLRQVWKDWDSDWHQWUHFHLYHVWLOO
)RUZDUGFLWDWLRQVDUHFRQVLGHUHGDJRRG LQGLFDWRURIDSDWHQW¶VYDOXHDQGTXDOLW\6LQJK
1HUNDU)OHPLQJ5RVHQNRSIDQG1HUNDUEHFDXVH LW UHIOHFWV WKH
UHFRJQLWLRQDQGLPSDFWWKDWDSDWHQWKDVKDGLQWKHWHFKQRORJ\PDUNHW
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WKDW D WHDP ZLOO FUHDWH DQ DPELGH[WURXV LQYHQWLRQ ZH FRQVWUXFWHG D GXPP\ YDULDEOH
ambidextrous invention,WZDVDVVLJQHGDYDOXHRILIWKHGHJUHHRIH[SORUDWLRQZKLFKLV
H[SODLQHG EHORZ UDQJHG IURP  WR 7KDW LV DQ LQYHQWLRQZDV FRQVLGHUHG DVPRUH
DPELGH[WURXV ZKHQ WKH QXPEHU RI UHSHDWHG FLWDWLRQV ZDV FORVHU WR WKH QXPEHU RI QHZ
FLWDWLRQV%HQQHUDQG7XVKPDQ:HDOVRWULHGGLIIHUHQWUDQJHVVXFKDVWR
DQGWKHUHVXOWVZHUHVLPLODU
























Team size. :HXVHGnumber of inventors IRUHDFKSDWHQW WRPHDVXUH WKH VL]HRI
LQYHQWLRQWHDPV/LX7KH+DUYDUG3DWHQW1HWZRUN/DLHWDOSURYLGHVGHWDLOHG
LQIRUPDWLRQDERXWLQYHQWRUVIRUHDFKSDWHQW




4.3.3 Control variables 





QXPEHU RI FODVVHV LW PD\ DWWUDFW PRUH DWWHQWLRQ DQG KDYH PRUH LPSDFW LQ WKH PDUNHW
6LPLODUO\ ZH DOVR LQFOXGHG number of claims 6LQJK DQG )OHPLQJ *UXEHU HW DO
ZKLFKUHIOHFWVWKHVFRSHDQGFRPSOH[LW\RIDSDWHQW





Value of backward knowledge7KHYDOXHRIDQLQYHQWLRQPLJKWDOVREHLQIOXHQFHG
E\ WKH YDOXH RI NQRZOHGJH WKDW LW EXLOW RQ 7KXV ZH FRQWUROOHG IRU WKLV SRVVLELOLW\ E\
PHDVXULQJ WKH DYHUDJH QXPEHU RI IRUZDUG FLWDWLRQV WKDW D SDWHQW¶V EDFNZDUG FLWDWLRQV
UHFHLYHGXSWR
:HFRQWUROOHGIRUfirm sales DQG firm R&D 6LQJK,QYHQWLRQVE\DODUJHU
ILUPRUDPRUHLQQRYDWLYHILUPPLJKWEHPRUHOLNHO\WRDWWUDFWDWWHQWLRQ3RGROQ\DQG6WXDUW
 )irm age ZDV FRQWUROOHG IRU EHFDXVH DJLQJ RUJDQL]DWLRQV WHQG WR LQYHVW OHVV LQ
H[SORUDWLRQ6RUHQVRQDQG6WXDUW




3RGROQ\ DQG 6WXDUW  ZKLFK PD\ KHOS LWV SDWHQWV EH PRUH ZLGHO\ GLIIXVHG DQG















FRQWURO YDULDEOHV DQGSURYLGHV WKH UHVXOWV RI WKHEDVHOLQH HVWLPDWLRQZKLFK FRQILUPV WKH
ILQGLQJVRISUHYLRXVVWXGLHVHJ3RGROQ\DQG6WXDUW1HUNHU+\SRWKHVLV
LVWHVWHGLQ0RGHOE\LQFOXGLQJWKHYDULDEOHVWKDWUHSUHVHQWWKHGHJUHHRIH[SORUDWLRQ7KH
OLQHDU DQG VTXDUHG WHUPV DUH VLJQLILFDQWO\ SRVLWLYH ȕ   VH  DW p<0.1 DQG














7KH OLQHDU DQG VTXDUHG WHUPV RI WKH GHJUHH RI H[SORUDWLRQ LQ0RGHO  DUH VLJQLILFDQWO\





 E\ XVLQJ WKH GXPP\ YDULDEOH RI DPELGH[WURXV LQYHQWLRQ LQ 0RGHO  7KH SRVLWLYH
FRHIILFLHQW RI  VH  LV VLJQLILFDQW DW p<0.05 ZKLFK IXUWKHU VXSSRUWV RXU
DUJXPHQWV WKDW DPELGH[WURXV LQYHQWLRQV DUH PRUH OLNHO\ WR EHFRPH EUHDNWKURXJKV WKDQ
LQYHQWLRQVWKDWDUHHLWKHURYHUH[SORUDWRU\RURYHUH[SORLWDWLYH
:HWHVWHGWKHHIIHFWRIWHDPFRPSRVLWLRQRQDPELGH[WURXVLQYHQWLRQVDQGUHSRUWHG
UHVXOWV LQ 7DEOH 0RGHO  SURYLGHV WKH EDVHOLQH UHVXOWV ZLWK RQO\ FRQWURO YDULDEOHV
+\SRWKHVLVLVWHVWHGLQ0RGHOE\DGGLQJWHDPVL]H7KHOLQHDUWHUPLVSRVLWLYHȕ 
VH DQG VLJQLILFDQW DW p<0.001 ZKLOH WKH VTXDUHG WHUP LV QHJDWLYH ȕ  
VH DQGVLJQLILFDQWDW p<0.17KXV+\SRWKHVLVLVVXSSRUWHG.7KHWXUQLQJSRLQW
RI  PHDQV WKDW DQ LQYHQWLRQ WHDP RI  LQYHQWRUV ZRXOG EH PRVW OLNHO\ WR JHQHUDWH
DPELGH[WURXVLQYHQWLRQV
+\SRWKHVLV  LV WHVWHG LQ0RGHO %RWK WKH OLQHDU ȕ  VH  DQG
VTXDUH ȕ   VH  WHUPV DUH VLJQLILFDQW DW p<0.001 7KXV+\SRWKHVLV  LV
VXSSRUWHG$OWKRXJK WKH WXUQLQJSRLQWRI LVSRVLWLRQHGZHOOZLWKLQRXUGDWD UDQJH LW
JUHDWO\H[FHHGVWKHPHDQ7KDWPHDQVWKDWWHDPH[SHULHQFHRQO\GHFUHDVHVWKHOLNHOLKRRGRI































































































































































































































































































































































































































































































































































































































































































































































































































































$PELGH[WURXVLQYHQWLRQV   

   
&KL   
/RJ/LNHOLKRRG   
<HDU'XPPLHV <HV <HV <HV
&OXVWHUHGE\WHFKQRORJ\FODVV <HV <HV <HV
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$PELGH[WURXVLQYHQWLRQV   

   
&KL   
/RJ/LNHOLKRRG   
<HDU'XPPLHV <HV <HV <HV


















































































































&KL    
/RJ/LNHOLKRRG    
<HDU'XPPLHV <HV <HV <HV <HV
&OXVWHUHGE\WHFKQRORJ\
FODVV
<HV <HV <HV <HV
SSS 
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
4.4.1 Post-hoc analysis 
7KHHVWLPDWLRQUHVXOWVLQ7DEOHVXJJHVWWKDWWHDPVL]HDQGH[SHULHQFHVLJQLILFDQWO\DIIHFW














7HDPH[SHULHQFHGHFUHDVHV WKH ORJRGGVRIEHLQJH[SORUDWRU\ LQYHQWLRQVYHUVXV
DPELGH[WURXVLQYHQWLRQVDQGLWLQFUHDVHVWKHORJRGGVRIEHLQJH[SORLWDWLYH0RGHO,W






















































































































































































































































































































































































































































































































































































































































































































































































PRUH OLNHO\ WR RIIHU EUHDNWKURXJK WHFKQRORJLHV 7KXV ZH FRQFOXGH WKDW ILUPV VKRXOG
HPSKDVL]H DPELGH[WHULW\ LQ HDFK RI WKHLU LQYHQWLRQV LI WKH\ ZDQW WR SHUIRUP EHWWHU LQ
WHFKQRORJ\ PDUNHWV 2XU UHVXOWV DOVR VKRZ WKDW WHDPV ZLWK D PHGLXPOHYHO VL]H DQG D
PHGLXPOHYHOH[SHULHQFHDUHPRUHOLNHO\WRFUHDWHDPELGH[WURXVLQYHQWLRQV
)LUVWZHKLJKOLJKWWKHLPSRUWDQFHRISXUVXLQJDPELGH[WHULW\DWWKHLQYHQWLRQOHYHO
,W LV ZLGHO\ DFFHSWHG WKDW ILUPV VKRXOG EDODQFH H[SORUDWLRQ DQG H[SORLWDWLRQ .DWLOD DQG
$KXMD+HDQG:RQJ-DQVHQHWDO/DYLHHWDOEXWWKHLPSRUWDQW
TXHVWLRQOHIWXQDQVZHUHGLVKRZWKDWEDODQFHVKRXOGEHDFKLHYHG,QJHQHUDOWKHUHDUHWZR
GLIIHUHQW ZD\V VWUXFWXUDOO\ GLIIHUHQWLDWLQJ WKH WZR W\SHV RI LQYHQWLRQV %HQQHU DQG




7KDW LV DOWKRXJK LW LV SRVVLEOH IRU D ILUP WR UHDOL]H DPELGH[WHULW\ DW WKH ILUP OHYHO E\





WHFKQRORJLFDO EUHDNWKURXJKV 6LQJK DQG )OHPLQJ  $ WHFKQRORJLFDO EUHDNWKURXJK














DOVR SURYLGHV SUDFWLFDO VXJJHVWLRQV RQ KRZ WR FRPSRVH D WHDP WR FUHDWH DPELGH[WURXV
LQYHQWLRQV 7KDW LV ILUPV DUH DGYLVHG WR EXLOG LQYHQWLRQ WHDPV ZLWK PRGHUDWH VL]H DQG
H[SHULHQFHLQRUGHUWRJHQHUDWHDPELGH[WURXVLQYHQWLRQV
)RXUWK WKLV VWXG\ DOVR GLVFXVVHV ZKHQ LQYHVWPHQW WHDPV ZRXOG WHQG WR FUHDWH
LQYHQWLRQV WKDW DUH HLWKHU RYHUH[SORUDWRU\ RU RYHUH[SORLWDWLYH :DQJ DQG /L 
DOWKRXJKQHLWKHUW\SHRILQYHQWLRQLVDPELGH[WURXV$OWKRXJKWHDPVL]HDQGH[SHULHQFHKDYH
SRVLWLYHHIIHFWVRQWKHOLNHOLKRRGRIWKHWHDPFUHDWLQJDPELGH[WURXVLQYHQWLRQVZHILQGWKDW





H[SORUDWLRQ DQG H[SORLWDWLRQ $OWKRXJK LQ SUHYLRXV VWXGLHV H[SORUDWLRQ KDV EHHQ ZLGHO\
FRQVLGHUHGWREHWKHH[WHQWWRZKLFKDILUPLQWURGXFHVQHZNQRZOHGJHLQWRLWVLQQRYDWLRQV
.DWLODDQG$KXMD%HQQHUDQG7XVKPDQ3KHOSV:DQJDQG/LWR
RXUEHVWNQRZOHGJH WKHUHKDVEHHQQRGLUHFWHPSLULFDO HYLGHQFHRIKRZ LQWURGXFLQJQHZ
NQRZOHGJH DIIHFWV WKH YDOXH RI DQ LQYHQWLRQ 7KH ILQGLQJV RI WKLV SDSHU FRQILUP WKDW
DQDO\]LQJ ZKHWKHU LQYHQWLRQV LQFOXGH H[LVWLQJ LQWHUQDO NQRZOHGJH DQG QHZ H[WHUQDO
NQRZOHGJHSURYLGHVDXVHIXOZD\RIHYDOXDWLQJILUPOHYHOH[SORUDWLRQDQGH[SORLWDWLRQHJ
%HQQHUDQG7XVKPDQ
4.5.1 Limitations and directions for future research 







RUJDQL]DWLRQ IROORZLQJ WKH ORJLFRISUHYLRXVVWXGLHV%HQQHUDQG7XVKPDQ.DWLOD
DQG$KXMDZHDOVRUHFRJQL]HWKDWH[SORUDWLRQLVPXOWLGLPHQVLRQDO5RVHQNRSIDQG
0F*UDWK7KDWLVDQLQYHQWLRQPD\H[SORUHLQRWKHUGRPDLQVVXFKDVWHFKQRORJLFDO
FODVVHV )OHPLQJ  7KXV ZH VHH SRWHQWLDO IRU IXWXUH UHVHDUFK WR H[DPLQH RXU










H[SORUDWLRQ DQG H[SORLWDWLRQ $OWKRXJK VFKRODUV PDLQO\ DJUHH RQ WKH EHQHILWV RI
DPELGH[WHULW\/DYLHHWDO-DQVHQHWDO+HDQG:RQJ.DWLODDQG$KXMD
 0DUFK  UHFHQW VWXGLHV KDYH DOVR FKDOOHQJHG WKLV QRWLRQ E\ VKRZLQJ WKDW
EDODQFLQJH[SORUDWLRQDQGH[SORLWDWLRQZLWKLQWKHVDPHGRPDLQPLJKWLPSHGHSHUIRUPDQFH
6WHWWQHU DQG /DYLH /DYLH HW DO 7KDW LV EHFDXVH WKH WHQVLRQ DQG FRQIOLFWV
EHWZHHQ WKHPPD\RXWZHLJK WKHEHQHILWV RI WKH V\QHUJ\7KH ILQGLQJV LQ WKLV SDSHU WKDW
DPELGH[WURXVLQYHQWLRQVRXWSHUIRUPWKHRWKHUWZRW\SHVRILQYHQWLRQVXJJHVWWKDWWKHYDOXH
RIDPELGH[WHULW\ZLWKLQRQHGRPDLQ LV VWLOORSHQ WRGHEDWH 6FKRODUVPD\ LQYHVWLJDWH WKH
KHWHURJHQHLW\RIFRQWH[WVZKLFKPD\DFFRXQWIRUWKHPL[HGILQGLQJV
)RXUWKIXWXUHVWXGLHVPD\H[SORUHIXUWKHURWKHUGHPRJUDSKLFDVSHFWVRILQYHQWLRQ
WHDPV 7D\ORU DQG *UHYH  )RU LQVWDQFH WKLV VWXG\ RQO\ GLVFXVVHV H[SHULHQFH RI




RI DPELGH[WURXV DV RSSRVHG WR RYHUH[SORUDWRU\ DQG RYHUH[SORLWDWLYH LQYHQWLRQV LQ
WHFKQRORJ\PDUNHWV,QSDUWLFXODUDUHRYHUH[SORUDWRU\LQYHQWLRQVE\DSUHVWLJLRXVILUPPRUH
Exploration, Breakthroughs, and Teams 

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ILUPV¶FRPSHWLWLRQ UHODWLRQVKLSV7KLVSDSHUHPSKDVL]HV WKDW ILUPVDUHHPEHGGHG LQERWK
FROODERUDWLRQDQGFRPSHWLWLRQQHWZRUNVVLPXOWDQHRXVO\DQGFRQWHQGVWKDWWKHSHUIRUPDQFH
RI D ILUP LV GHWHUPLQHG E\ LWV SRVLWLRQ LQ ERWK QHWZRUNV ,Q SDUWLFXODU ZH DUJXH WKDW
FRPSHWLWLRQ FORVXUHPD\ XQGHUPLQH SHUIRUPDQFH EHFDXVH D ILUP LV OHVV DEOH WR GHYHORS
XQLTXHFDSDELOLWLHVDQGLWPDNHVWKHDFWLRQVRIFRPSHWLWRUVPRUHXQSUHGLFWDEOH0RUHRYHU
ZH SRVLW WKDW FRPSHWLWLRQ FORVXUH UHGXFHV WKH YDOXH RI D ILUP¶V EURNHUDJH SRVLWLRQ LQ











SHUIRUPDQFH DQG EHKDYLRUV RI ILUPV %UDVV*DODVNLHZLF]*UHYH DQG 7VDL %XUW
*UDQRYHWWHU *XODWL /DYLH DQG0DGKDYDQ .LOGXII DQG%UDVV 
3RGROQ\  ([LVWLQJ VWXGLHV IRU LQVWDQFH KDYH SURYLGHG XVHIXO LQVLJKWV LQWR KRZ
EURNHUDJHSRVLWLRQVPD\KHOSWREXLOGPDUNHWVKDUH6KLSLORY=DKHHUDQG%HOO
HQJDJHLQPRUHLQQRYDWLRQDFWLYLWLHV$KXMD6FKLOOLQJDQG3KHOSVDQGJDLQ
VWDWXV 6KLSLORY DQG /L  2WKHUV KDYH DOVR VKRZQ KRZ QHWZRUN VWDWXV DIIHFWV WKH
IRUPDWLRQRIDOOLDQFHV2]PHO5HXHUDQG*XODWL3RGROQ\SURGXFWFRVWDQG






WKH VWUDWHJLF MXGJPHQW DQG FKRLFHV RI ILUPV +VLHK DQG 9HUPHXOHQ  6NLOWRQ DQG
%HUQDUGHV7VDL6XDQG&KHQWKHLPSOLFDWLRQVRIFRPSHWLWLRQQHWZRUNVIRUD
ILUP¶VSHUIRUPDQFHUHPDLQWREHH[SORUHG
0RUH LPSRUWDQWO\ DOWKRXJK UHVHDUFK RQ FRPSHWLWLYH G\QDPLFV LPSOLHV WKDW D
FRPSHWLWLRQ UHODWLRQVKLS FDQ DOORFDWH PDUNHW LQIRUPDWLRQ DQG VWUDWHJLF DWWHQWLRQ &KHQ
7VDLHW DOZKLFKPD\ DIIHFW WKHRXWFRPHVRIFROODERUDWLRQQHWZRUNV OLWWOH
DWWHQWLRQKDVEHHQJLYHQ WRKRZ WKH LQWHUSOD\RIFROODERUDWLRQDQGFRPSHWLWLRQQHWZRUNV
VKDSHVILUPSHUIRUPDQFH%XLOGLQJRQSULRUUHVHDUFKRQFRPSHWLWLYHG\QDPLFVHJ&KHQ
DQGQHWZRUNWKHRU\%XUW3RGROQ\WKLVVWXG\SURYLGHVERWKWKHRUHWLFDO
GHYHORSPHQW DQG HPSLULFDO DQDO\VLV RI WKH SHUIRUPDQFH LPSOLFDWLRQV RI FRPSHWLWLRQ
QHWZRUNV DQG DOVR KRZ WKH\ LQWHUDFW ZLWK FROODERUDWLRQ QHWZRUNV +RZHYHU LQVWHDG RI
FRQFHQWUDWLQJRQWKHHIIHFWRIG\DGLFOHYHOPXWXDOULYDOU\*LPHQRDQG:RR,QJUDP
DQG<XHZHDUJXHWKDWLWLVLPSRUWDQWWRIRFXVRQDILUP¶VSRVLWLRQLQWKHFRPSHWLWLRQ














XVXDOO\ HQFRXQWHUV GLIIHUHQW FRPSHWLWRUV DFURVVPDUNHWV ZKLOH KLJK FRPSHWLWLRQ FORVXUH
PHDQV WKDW D ILUPKDV WKH VDPH VHW RI FRPSHWLWRUV LQPXOWLSOHPDUNHWV:HFRQWHQG WKDW





6HFRQG ZH HPSKDVL]H WKDW FRPSHWLWLRQ FORVXUH VKDSHV WKH RXWFRPHV RI
FROODERUDWLRQ QHWZRUNV $OWKRXJK VFKRODUV KDYH ORQJ VXJJHVWHG WKDW WKH YDOXH RI VRFLDO
FDSLWDOLVFRQWLQJHQWXSRQFRPSHWLWLYHFRQGLWLRQV%XUWYHU\IHZVWXGLHVKDYHORRNHG
DWWKHLQWHUSOD\EHWZHHQFRPSHWLWLRQDQGFROODERUDWLRQQHWZRUNV5DWKHUWKHUHKDVEHHQDQ
LPSOLFLW DVVXPSWLRQ WKDW WKDW FROODERUDWLRQ QHWZRUNV DUH WKH GRPLQDQW GHWHUPLQDQWV RI
LQIRUPDWLRQ H[FKDQJH EHWZHHQ ILUPV 8]]L  1HWZRUN WKHRULVWV VKDUH WKH EDVLF
DVVXPSWLRQWKDWFROODERUDWLRQEHWZHHQILUPVDFWVDVDSLSHIRUWKHWUDQVIHURILQIRUPDWLRQ
DQGNQRZOHGJH%XUW,QNSHQDQG7VDQJ0RZHU\2[OH\DQG6LOYHUPDQ
6KLSLORY  8]]L  +RZHYHU ILUPV PD\ DOVR JDWKHU PDUNHW LQIRUPDWLRQ DQG
FRPSHWLWLYH LQWHOOLJHQFH E\ DQDO\]LQJ FRPSHWLWRUV ZLWKLQ FRPSHWLWLRQ QHWZRUNV &KHQ
*KRVKDODQG:HVWQH\  3RUWHU7VDLHW DO=DMDFDQG%D]HUPDQ
:HDUJXHWKHUHIRUHWKDWULYDOU\LQFRPSHWLWLRQQHWZRUNVDOVRVKDSHVWKHGLVWULEXWLRQ
RIPDUNHW LQIRUPDWLRQDPRQJILUPV7VDLHWDODQGPD\UHGXFH WKHEHQHILWV WREH
GHULYHGIURPVWUXFWXUDOKROHVLQFROODERUDWLRQQHWZRUNV$WWKHVDPHWLPHDILUP¶VSRVLWLRQ
LQFROODERUDWLRQQHWZRUNVDOVRDFWVDVDSULVP3RGROQ\WKDWVLJQDOVDFWRUV¶TXDOLW\












 DQG DUJXH WKDW FRPSHWLWLRQ FORVXUHPD\DOWHU WKH DPRXQWRI DWWHQWLRQ WKDWPDUNHW
DFWRUVSD\WRDILUPWKXVDIIHFWLQJWKHGHJUHHRIDOWHUFHQWULFXQFHUWDLQW\IRUWKHILUPWKH





DQG 6WXDUW  DQG SHUIRUPDQFH +RFKEHUJ /MXQJTYLVW DQG /X  RI 9& ILUPV
0RUHRYHUPXOWLPDUNHW FRPSHWLWLRQEHWZHHQ9& ILUPV IRU LQYHVWPHQWRSSRUWXQLWLHV DQG
IXQGUDLVLQJPD\DOVRDIIHFWWKHTXDOLW\RI9&V¶LQYHVWPHQWVDQGKHQFHWKHLUSHUIRUPDQFH



























HQDEOH ILUPV WR FRQWURO WKH H[FKDQJH RI LQIRUPDWLRQ ZLWKLQ FROODERUDWLRQ QHWZRUNV DQG
FROOHFWVFDUFLW\UHQWV IURPWKHP,QWKDWVHQVHDILUPZLWKVWUXFWXUDOKROHVFRXOGDFWDVD
EURNHUDQGSOD\RIILWVXQFRQQHFWHGSDUWQHUV=DKHHUDQG6RGD([WHQVLYHHYLGHQFH
RI WKH HIIHFW RI VWUXFWXUDO KROHV KDV EHHQ IRXQG LQ YDULRXV FRQWH[WV VXFK DV KLJKWHFK
LQGXVWULHV $KXMD  6FKLOOLQJ DQG 3KHOSV  DQG LQYHVWPHQW EDQNLQJ PDUNHWV
-HQVHQ6KLSLORY6KLSLORYDQG/L
1HWZRUNVWDWXVUHIHUVWRDILUP¶VYHUWLFDOSRVLWLRQLQDSDUWLFXODUKLHUDUFKLFDOV\VWHP
-HQVHQ.LP.LP  -HQVHQ DQG5R\  DQG LV XVXDOO\ RSHUDWLRQDOL]HG DV WKH
FHQWUDOLW\RIDILUP¶VSRVLWLRQLQWKHFROODERUDWLRQQHWZRUN%RQDFLFK+DOOHQ
2]PHO HW DO  3RGROQ\  6WDWXV SURYLGHV DQ LQGLFDWRU RI TXDOLW\ 3LD]]D DQG











'HVSLWH WKH LQKHUHQW EHQHILWV WKDW ILUPV PD\ GHULYH IURP WKHLU VWDWXV LQ FROODERUDWLRQ
QHWZRUNV DQG IURP WKH VWUXFWXUDO KROHV LQ WKRVH QHWZRUNV VRPH LPSRUWDQW ERXQGDU\
FRQGLWLRQVKDYHEHHQLGHQWLILHG)RULQVWDQFH3RGROQ\DQG%DURQIRFXVRQQHWZRUN





6FKRODUV KDYH DOVR DUJXHG WKDW WKH HIIHFW RI VWDWXV LV VKDSHG E\ DOWHUFHQWULF
XQFHUWDLQW\ 3RGROQ\  2QO\ ZKHQ SHRSOH DUH XQFHUWDLQ DERXW ZKHWKHU WKH\ FDQ









%XLOGLQJ RQ WKLV FRQWLQJHQF\ SHUVSHFWLYH ZH DUJXH WKDW FRPSHWLWLRQ QHWZRUNV
VKDSHWKHYDOXHRIFROODERUDWLRQQHWZRUNUHVRXUFHVLHVWUXFWXUDOKROHVDQGQHWZRUNVWDWXV
EHFDXVHWKH\LPSDFWWKHZD\LQZKLFKIRFDOILUPVPD\EHDEOHWROHYHUDJHLQIRUPDWLRQDODQG
VLJQDOLQJEHQHILWV IURPWKHLUFROODERUDWLRQQHWZRUNV%HFDXVHRI WKLVZHVXJJHVWWKDW WKH
LQWHUSOD\EHWZHHQFRPSHWLWLRQDQGFROODERUDWLRQQHWZRUNVQHHGVWREHWDNHQLQWRDFFRXQW
)RULQVWDQFHHPSKDVL]LQJWKHHIIHFWRIFRPSHWLWLRQRQFROODERUDWLRQQHWZRUNV%XUW
KDV VKRZQ WKDW WKH LQIRUPDWLRQ DQG FRQWURO EHQHILWV RI EULGJLQJ VWUXFWXUDO KROHV DUH




















LQIRUPDWLRQ VXFK DVSULFLQJ VWUDWHJLHV &KHQ  QHZSURGXFW GHYHORSPHQW DQGQHZ
PDUNHWHQWULHV0DF0LOODQ0F&DIIHU\DQG9DQ:LMN*UHYHDQG7D\ORU+VLHK
DQG9HUPHXOHQ6NLOWRQDQG%HUQDUGHV






GHWHUPLQH WKH RYHUDOO LQWHQVLW\ RI FRPSHWLWLRQ WKDW LW IDFHV EXW PD\ DOVR DIIHFW ZKDW
LQIRUPDWLRQ LW JDWKHUV LQPDUNHWV DQG KRZPXFK DWWHQWLRQ LW UHFHLYHV IURPRWKHUPDUNHW
DFWRUV:HDUJXHWKDWVXFKUROHVRIFRPSHWLWLRQQHWZRUNVPD\GHWHUPLQHWKHSHUIRUPDQFHRI










FDSDELOLWLHV WKDW DUH GLIILFXOW IRU LWV FRPSHWLWRUV WR LPLWDWH %DUQH\  +RZHYHU
FRPSHWLWLRQFORVXUHPD\PDNHWKRVHFDSDELOLWLHVOHVVXQLTXH6FKRODUVKDYHDUJXHGWKDWWKH
H[WHQW WRZKLFK ILUPV FRPSHWHPD\H[SODLQKRZRUJDQL]DWLRQVGHYHORS WKHLU FDSDELOLWLHV
*UHYHDQG7D\ORU+X\JHQVHW DO$ ILUPPD\DFTXLUHFHUWDLQFDSDELOLWLHV
WKURXJK OHDUQLQJ IURP DQG LPLWDWLQJ LWV FRPSHWLWRUV LQ D SDUWLFXODUPDUNHW )RU LQVWDQFH
ZKHQFRPSHWLWRUVVXFFHVVIXOO\LQWURGXFHQHZDQGHIIHFWLYHRUJDQL]DWLRQDOSUDFWLFHVDILUP
FRXOGLPLWDWHRUDGRSWWKRVHSUDFWLFHV%XUQVDQG:KROH\*DUFLD3RQWDQG1RKULD
RU LWPD\FKRRVH WR LPSOHPHQWDQ LPSURYHGYHUVLRQ:KHQFRPSHWLWRUV LQWURGXFH
LQQRYDWLYHSURGXFWVDILUPLVXVXDOO\IRUFHGWRXSJUDGHLWVLQQRYDWLRQFDSDELOLWLHVLQRUGHU
WRFDWFKXS*UHYHDQG7D\ORU3RXGHUDQG-RKQ'XULQJWKLVSURFHVVWKHILUP
FRXOG DFTXLUH FDSDELOLWLHV E\ FRPSHWLQJ ZLWK SDUWLFXODU FRPSHWLWRUV LQ D PDUNHW 7KRVH




+RZHYHU ZH DUJXH WKDW VXFK FDSDELOLWLHV DUH OHVV OLNHO\ WR EH XQLTXH ZKHQ
FRPSHWLWLRQ FORVXUH LV KLJK +LJK FRPSHWLWLRQ FORVXUH PHDQV WKDW WKHUH LV LQWHQVH
FRPSHWLWLRQDPRQJWKHGLUHFWFRPSHWLWRUVRIDIRFDOILUP+HLJKWHQHGFRPSHWLWLRQEHWZHHQ
GLUHFWFRPSHWLWRUVPD\DOVRGULYHWKHPWROHDUQIURPHDFKRWKHU*UHYHDQG7D\ORU
3RXGHU DQG -RKQ  VR WKDW WKH SDUWLFXODU FDSDELOLWLHV EHFRPH PRUH ZLGHO\ VKDUHG
DPRQJILUPVLQWKHPDUNHW$ILUPLVXQOLNHO\WREHDEOHWRREWDLQDFRPSHWLWLYHDGYDQWDJH















XVXDOO\QRWSRVVHVVHGE\FRPSHWLWRUV LQRWKHUPDUNHWV HJ&KLQDEHFDXVH WKH\KDYHQR
GLUHFW FRQWDFW ZLWK WKRVH FRPSHWLWRUV LQ WKH ILUVW PDUNHW 7KXV D ILUPPD\ XWLOL]H VXFK
FDSDELOLWLHVWRJDLQDFRPSHWLWLYHDGYDQWDJHRYHUFRPSHWLWRUVLQRWKHUPDUNHWVHJ&KLQD
ZKHUH WKRVH FDSDELOLWLHV DUH QRW ZLGHO\ RU HYHQO\ GLVWULEXWHG 7KXV ILUPV ZLWK ORZ
FRPSHWLWLRQ FORVXUH DUH PRUH OLNHO\ WR RXWSHUIRUP FRPSHWLWRUV EHFDXVH RI WKH GLVWLQFW
FDSDELOLWLHVWKH\KDYHGHYHORSHGWKURXJKFRPSHWLQJZLWKGLIIHUHQWFRPSHWLWRUVLQGLIIHUHQW
PDUNHWV $V VKRZQ LQ )LJXUH E ILUP $ IDFHV ORZ FRPSHWLWLRQ FORVXUH VXFK WKDW LWV
FRPSHWLWRUVKDYHQRFRQWDFWZLWKHDFKRWKHU7KHFDSDELOLWLHVWKDWILUP$DFTXLUHVWKURXJK
FRPSHWLQJZLWKILUP%FRXOGEHWUDQVIHUUHGDQGDSSOLHGWRLWVFRPSHWLWLRQZLWKILUPV&DQG





6HFRQG D ILUP¶V SHUIRUPDQFH DOVR GHSHQGV RQ WKH H[WHQW WR ZKDW LW LV DEOH WR
QDYLJDWHDQGFRQWUROFRPSHWLWLYHHQYLURQPHQWV .HDWVDQG+LWW 7VDLHW DO




























6FKRODUV KDYH FRQVLVWHQWO\ DUJXHG WKDW EURNHUDJH SRVLWLRQV PD\ FRQWULEXWH WR WKH
SHUIRUPDQFHRIILUPV6KLSLORYDQG/L6KLSLORYEHFDXVHWKH\SURYLGHILUPV
ZLWKXVHIXODQGLUUHGXQGDQWLQIRUPDWLRQ%XUW5HDJDQVDQG=XFNHUPDQDQG












D KLJKGHJUHHRI LQWHUILUP ULYDOU\PD\DOVR OHDG ILUPV WRJDWKHU LQIRUPDWLRQ DERXW WKHLU
FRPSHWLWRUV%DXPDQG.RUQ&KHQ6NLOWRQDQG%HUQDUGHV7VDLHWDO
%HFDXVHPRVWILUPVDUHHPEHGGHGLQERWKFRPSHWLWLRQDQGFROODERUDWLRQQHWZRUNV
ZH DUJXH WKDW LW LV LPSRUWDQW WR FRQVLGHU WKH LQWHUSOD\ EHWZHHQ WKHP LQ RUGHU WR EHWWHU
XQGHUVWDQGWKHHIIHFWRIVWUXFWXUDOKROHVLQFROODERUDWLRQQHWZRUNV













PD\ SUHVHQW D ILUP ZLWK D EURNHUDJH SRVLWLRQ DQG JLYH LW DQ LQIRUPDWLRQ DGYDQWDJH LQ




LWV FRPSHWLWRUV $V VWDWHG DERYH FRPSHWLWLRQ FORVXUH LQFUHDVHV WKH XQSUHGLFWDELOLW\ RI
FRPSHWLWRUV¶ DFWLRQV DQG WKH XQFHUWDLQW\ RI FRPSHWLWLYH HQYLURQPHQWV (YHQ ZLWK











WKURXJKFROODERUDWLRQ QHWZRUNV DQG WKLV FRQVHTXHQWO\XQGHUPLQHV WKHSRWHQWLDO YDOXH RI
VWUXFWXUDOKROHV




Hypothesis 5.2: Competition closure and structural holes interact in such way that 
the positive effect of structural holes on firm performance becomes weaker when the 














PRVW RI WKHLU DWWHQWLRQ 2FDVLR  WR WKDW ILUP VR WKDW WKH\ JDWKHUPRUH FRPSHWLWRU
LQWHOOLJHQFH DERXW LWV DFWLYLWLHV &KHQ  +DYHPDQ DQG 1RQQHPDNHU  7KRVH
FRPSHWLWRUVPD\ WKXVKDYHPRUHDFFXUDWHPDUNHW LQIRUPDWLRQDERXW WKH ILUP7VDLHWDO
,IVRWKH\IDFHOHVVLQIRUPDWLRQDV\PPHWU\DQGXQFHUWDLQW\LQHYDOXDWLQJWKDWILUP
























Hypothesis 5.3: Competition closure interacts with network status in such way that 
the positLYHHIIHFWRIQHWZRUNVWDWXVRQDILUP¶VSHUIRUPDQFHEHFRPHVVWURQJHUZKHQ


















ZKLFK SURYLGHV DQ H[FHOOHQW FRQWH[W LQ ZKLFK WR DVVHVV PXOWLPDUNHW FRQWDFWV DQG
FRPSHWLWLRQQHWZRUNV%DXPDQG.RUQ*LPHQRDQG:RR
:H DFTXLUHG LQIRUPDWLRQ DERXW 9& LQYHVWPHQWV IURP 7KRPVRQ2QH¶V SULYDWH
HTXLW\ GDWDEDVH IRUPHUO\ 9HQWXUH;SHUW 7KLV SULYDWH GDWDEDVH LQFOXGHV H[WHQVLYH
LQIRUPDWLRQDERXW9&LQYHVWPHQWVHVSHFLDOO\WKRVHWDNLQJSODFHLQWKH86$OWKRXJKDOO
W\SHVRI LQYHVWRUV VXFKDVFRUSRUDWHYHQWXUHFDSLWDOEXVLQHVVDQJHOVDQGEDQNDIILOLDWHG








:HXVHG WZR YDULDEOHV WR FRQVWUXFW9& ILUPSHUIRUPDQFHPDUNHW VKDUH DQG LQYHVWPHQW
SHUIRUPDQFH)LUVWZHXVHGPDUNHWVKDUHDW\HDUWDVDQLQGLFDWRURIPDUNHWSHUIRUPDQFH
6KLSLORY=DKHHUDQG%HOO:HWUHDWHGHDFKLQYHVWPHQWGHDOGRQHE\DILUPDV
RQH VKDUH RI WKHPDUNHW DQG FDOFXODWHG WKH WRWDOPDUNHW YROXPH DV WKH QXPEHU RI GHDOV
FRPSOHWHGE\WKHILUPGXULQJWKDWWLPHSHULRG7KXVZHFDOFXODWHGWKHPDUNHWVKDUHIRU9&
ILUPLDWWLPHWE\GLYLGLQJWKHQXPEHURIILUPL¶VLQYHVWPHQWGHDOVE\WKHWRWDOPDUNHW
YROXPH:LWK WKLV RSHUDWLRQDOL]DWLRQ ZH DVVXPHG WKDW LI FROODERUDWLRQ DQG FRPSHWLWLRQ






















6WUXFWXUDO KROHV %DVHG XSRQ WKH V\QGLFDWLRQ DPRQJ 9& ILUPV ZH FRQVWUXFWHG WKH
FROODERUDWLRQ QHWZRUN LQ HDFK \HDU W 7KDW LV IRU HDFK \HDU WKH FHOO FRQQHFWLQJ L DQG M
FRQWDLQVWKHQXPEHURILQYHVWPHQWVWKDW9&ILUPVFRLQYHVWHGLQGXULQJWKDWSDUWLFXODU\HDU
7RFRQVWUXFWWKHPHDVXUHIRUVWUXFWXUDOKROHVZHXVHGDWZRVWHSDSSURDFK)LUVWZHXVHG
WKH LQGLFDWRURIFRQVWUDLQWGHILQHGE\%XUW  WRFDSWXUH WKHH[WHQWRIFRQQHFWHGQHVV
DPRQJDIRFDOILUP¶VSDUWQHUV6HFRQGWRDUULYHDWDPHDVXUHRIVWUXFWXUDOKROHVZHWKHQ
















UHFLSURFDO RI 5¶V ODUJHVW HLJHQYDOXH ȕ KDV WR EH OHVV WKDQ WKH UHFLSURFDO RI WKH ODUJHVW
HLJHQYDOXHRWKHUZLVH WKHIRUPXODDERYH LVQRWFRQYHUJHQW %RWKQHU6PLWKDQG:KLWH
:HQRUPDOL]HG WKHPHDVXUH WR WKH UDQJHEHWZHHQDQG LQRUGHU WRPDNH WKHP
FRPSDUDEOH'LPRYDQG0LODQRY-HQVHQ

















WKDW DUH HVVHQWLDO IRU M 7VDLHW DO :H IRFXVHGRQ ILUPV¶ FRPSHWLWLRQ FRQWDFWV LQ
JHRJUDSKLFPDUNHWV+VLHKDQG9HUPHXOHQ+DYHPDQDQG1RQQHPDNHUDQG
FDWHJRUL]HG WKH 9& ILUPV¶ PDUNHWV N LQ WHUPV RI 86 JHRJUDSKLF VWDWHV 7KDW LV D
FRPSHWLWLRQUHODWLRQVKLSH[LVWHGEHWZHHQWZRILUPVLQDPDUNHWLIWKH\ERWKKDGLQYHVWPHQW



































ULVN LQYROYHG LQ WKH LQYHVWPHQW GHFUHDVH ZLWK HDFK URXQG RI ILQDQFLQJ $V SRUWIROLR





LGHQWLILHG WKH LQGXVWU\ IRFXV IRUHDFK9&ILUPLQHDFK\HDUGHILQLQJ WKLVDV WKH LQGXVWU\






















DW W 3RGROQ\  6HFRQG LW LV QRW QHFHVVDU\ IRU IL[HG HIIHFWV WR PDNH VWULFW
DVVXPSWLRQVDERXW WKHGLVWULEXWLRQRI ILUPVSHFLILFHIIHFWVZLWKLQ WKHSRSXODWLRQEHFDXVH
WKHVWDQGDUGUDQGRPHIIHFWVDVVXPHWKDWILUPVSHFLILFHIIHFWVDUHQRUPDOO\GLVWULEXWHGLQWKH
SRSXODWLRQ3RGROQ\HWDO+RZHYHUIL[HGHIIHFWHVWLPDWLRQDXWRPDWLFDOO\OHDYHVRXW
WKH WLPHLQYDULDQW YDULDEOHV VXFK DV ILUPV¶ ORFDWLRQ ZKLFK PLJKW DOVR LQIOXHQFH ILUPV¶
SHUIRUPDQFH *RPSHUV DQG /HUQHU  7KXV WR DFFRXQW IRU YDULDQFHV LQ ILUPV¶
JHRJUDSKLF ORFDWLRQV ZH FOXVWHUHG WKH VWDQGDUG HUURU E\ WKH VWDWHV LQ ZKLFK WKHLU
KHDGTXDUWHUVDUHEDVHGQRQ869&ILUPVDUHDOOFOXVWHUHGZLWKLQRQHJURXS,QDUREXVWQHVV
WHVWZHHVWLPDWHGZLWKUDQGRPHIIHFWVHWWLQJV6KLSLORYZKLFKDOORZVXVWRLQFOXGH
WKRVH WLPHLQYDULDQW YDULDEOHV DQG ZH IRXQG TXLWH D VLPLODU SDWWHUQ RI UHVXOWV WR WKRVH




'HVFULSWLYH VWDWLVWLFV DQG FRUUHODWLRQV DUH SUHVHQWHG LQ 7DEOH  IRU DOO YDULDEOHV
H[FHSW \HDU GXPPLHV $V 7DEOH  VKRZV WKH SRVLWLRQV RI ILUPV LQ FROODERUDWLRQ DQG












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































6RUHQVHQ DQG 6WXDUW  <HW LW LV LQWHUHVWLQJ WR VHH WKDW VXFFHVVIXO H[SHULHQFH DV
H[SUHVVHGLQWKHQXPEHURI,32VFDQDOVRLPSHGHSHUIRUPDQFH,WLVSRVVLEOHWKDWVXFFHVVIXO
ILUPVZKLFKPD\ EHFRPHPRUH FRPSODFHQW ODFN WKHPRWLYDWLRQ WR H[SDQG WKHLUPDUNHW
%RWKQHUHWDO



























RI WKHPDLQ HIIHFW RI QHWZRUN VWDWXV EHFRPHVPXFK ELJJHU IURPE  LQ0RGHO  WR
E LQ0RGHOZKLFKPD\DOVREHH[SODLQHGE\SUREOHPVRIPXOWLFROOLQHDULW\GXHWR
WKHHQWU\RI WKH LQWHUDFWLRQ WHUPDVGLVFXVVHGDERYH7KXVZHDOVRUHIHUUHG WRUHVXOWV LQ












DQG)LJXUHDGRSWV WKHUHVXOWV IURP0RGHODQGVKRZV WKDWDOWKRXJK LQJHQHUDO
ILUPVZLWKPRUHVWUXFWXUDOKROHVKDYHDKLJKHUPDUNHWVKDUHWKHHIIHFWRIVWUXFWXUDOKROHVRQ







 DQG VWDEOH DFURVV PRGHOV FRQVLVWHQW ZLWK +\SRWKHVLV  7KH LQWHUDFWLRQ EHWZHHQ
FRPSHWLWLRQ FORVXUH DQG VWUXFWXUDO KROHV RQ ,32 OLNHOLKRRG LV QHJDWLYH ZLWK S LQ
0RGHO&RPSHWLWLRQFORVXUHDOVRVWUHQJWKHQVWKHYDOXHRIQHWZRUNVWDWXVEHFDXVHWKH
LQWHUDFWLRQ EHWZHHQ WKHP LV SRVLWLYH ZLWK S LQ 0RGHO  7KRVH UHVXOWV DUH DOO
FRQILUPHG E\ WKH IXOO0RGHO  DQG WKH RUWKRJRQDOL]HG RSHUDWLRQDOL]DWLRQ DV VKRZQ LQ
0RGHODQG0RGHO,Q0RGHOZHUHHVWLPDWHGWKHIXOOPRGHOZLWKORJLWUHJUHVVLRQ
DQGJDLQHGVLPLODUUHVXOWV




UHODWLRQVKLS EHWZHHQ QHWZRUN VWDWXV DQG ,32 OLNHOLKRRG LV VWURQJHU DW KLJKHU YDOXHV RI
FRPSHWLWLRQ FORVXUH VXJJHVWLYH RI D JHQHUDOO\ SRVLWLYH PRGHUDWLRQ HIIHFW 7KDW LV KLJK




































































































































































































































































































































































































































































































































































































































































































































































































































































































































WKH LPSRUWDQFH RI WDNLQJ LQWR DFFRXQW D ILUP¶V FRPSHWLWLRQ QHWZRUNV ZKHQ H[SODLQLQJ
SHUIRUPDQFH$ILUP¶VSRVLWLRQLQFRPSHWLWLRQQHWZRUNVQRWRQO\DIIHFWVLWVDELOLW\WREXLOG
XQLTXHFDSDELOLWLHVDQGWRFRPSHWHVXFFHVVIXOO\EXWDOVRVKDSHVWKHEHQHILWVWKDWLWFDQGHULYH
IURP FROODERUDWLRQ QHWZRUNV &RPELQLQJ UHVHDUFK RQ VRFLDO QHWZRUN DQG FRPSHWLWLYH





)LUVW RI DOO RXU ILQGLQJV KLJKOLJKW WKH VLJQLILFDQW UROH RI FRPSHWLWLYH ULYDOU\ LQ
GLVWULEXWLQJPDUNHWLQIRUPDWLRQGLUHFWLQJVWUDWHJLFDWWHQWLRQDQGVKDSLQJWKHDFTXLVLWLRQRI
XQLTXHFDSDELOLWLHV/LWHUDWXUHRQLQWHUILUPUHODWLRQVDQGQHWZRUNVKDVODUJHO\HPSKDVL]HG
WKH EHQHILWV DQG RSSRUWXQLWLHV WKDW VWHP IURP FROODERUDWLRQ QHWZRUNV DV FROODERUDWLYH
UHODWLRQVKLSVPD\HQDEOHDILUPWRJDLQYDOXDEOH LQIRUPDWLRQDQGUHVRXUFHV$KXMD
%UDVVHW DO3RGROQ\ 6KLSLORYDQG/L2XU UHVXOWV LPSO\ WKDWPXWXDO
FRPSHWLWLRQDFWVDVDQDOWHUQDWLYHPHFKDQLVPWRFROODERUDWLRQLQPDUNHWVLQIDFLOLWDWLQJWKH


















XQSUHGLFWDELOLW\ RI FRPSHWLWRUV¶ DFWLRQV &RPSHWLWLRQ FORVXUH LV UHGXFHG ZKHQ D ILUP
FRPSHWHVZLWKGLIIHUHQWFRPSHWLWRUVLQGLIIHUHQWPDUNHWV,WWKXVVHHPVDGYLVDEOHIRUILUPV
WR HQWHUPDUNHW QLFKHVZKHUH LWV FRPSHWLWRUV LQ RWKHUPDUNHWV DUH DV \HW QRW FRPSHWLQJ
+RZHYHUPRVWVWXGLHVKDYHVKRZQWKDWILUPVKDYHDWHQGHQF\WRHQWHUPDUNHWVE\IROORZLQJ
WKHLUFRPSHWLWRUV+DYHPDQDQG1RQQHPDNHU7KXVRXUVWXG\VXJJHVWVWKDWLQWHUPV
RI ZKLFK PDUNHWV D ILUP HQWHUV LW PD\ SD\ WKH ILUP QRW WR IROORZ WKH KHUG +VLHK DQG
9HUPHXOHQEXWWRVHHNRXWGLIIHUHQWPDUNHWVIURPWKRVHRILWVH[LVWLQJFRPSHWLWRUV
7KLUGWKHLQWHUDFWLRQHIIHFWRIFRPSHWLWLRQFORVXUHDQGVWUXFWXUDOKROHVLPSOLHVWKDW
FRPSHWLWLRQ DQG FROODERUDWLRQ QHWZRUNV PD\ LQWHUDFW FROOHFWLYHO\ UDWKHU WKDQ ZRUN
LQGHSHQGHQWO\ WR DIIHFW WKH SHUIRUPDQFH RI ILUPV 2UJDQL]DWLRQV DUH HPEHGGHG
VLPXOWDQHRXVO\ZLWKLQ FROODERUDWLRQQHWZRUNV %XUW  -HQVHQ 3RGROQ\ 
6KLSLORYDQGFRPSHWLWLRQQHWZRUNV6NLOWRQDQG%HUQDUGHV7VDLHWDO
DQGWKHLUSRVLWLRQVLQERWKQHWZRUNVDUHQRWKLJKO\FRUUHODWHG7KDWLVZKHUHDILUPKDVPDQ\
VWUXFWXUDO KROHV LQ LWV FROODERUDWLRQ QHWZRUNV WKLV GRHV QRW QHFHVVDULO\PHDQ WKDW LW ZLOO
RFFXS\DVLPLODUEURNHUDJHSRVLWLRQLQLWVFRPSHWLWLRQQHWZRUNV+RZHYHURXUILQGLQJVWKDW
FRPSHWLWLRQ FORVXUH GHFUHDVHV WKH SHUIRUPDQFH EHQHILWV RI VWUXFWXUDO KROHV LPSO\ WKDW
FRPSHWLWLRQQHWZRUNVDFWDVDQDOWHUQDWLYHPHFKDQLVPIRUGLVWULEXWLQJLQIRUPDWLRQ7KXVLW





8]]LDQGFRPSHWLWRUVXVXDOO\ WHQGQRW WRGLVFORVHVXFK LQIRUPDWLRQ%\FRQWUDVW
FROODERUDWLRQLQFUHDVHVWKHOHYHORIWUXVWEHWZHHQSDUWQHUILUPV*XODWL,QNSHQDQG
7VDQJDQGWKHVHQVHWKDWWKH\FDQUHO\RQRQHDQRWKHU7KLVPD\WKHQIDFLOLWDWHPRUH






)RXUWK RXU UHVXOWV KDYH LPSOLFDWLRQV IRU XQGHUVWDQGLQJ WKH FRQWLQJHQW YDOXH RI
QHWZRUN VWDWXV2XU ILQGLQJV RQ WKH LQWHUDFWLRQ EHWZHHQ QHWZRUN VWDWXV DQG FRPSHWLWLRQ
FORVXUH LPSO\ WKDW DOWHUFHQWULF XQFHUWDLQW\ YDULHV DFURVV ILUPV ZKLFK FKDOOHQJHV WKH
DVVXPSWLRQ LQ SUHYLRXV VWXGLHV WKDW DOO ILUPV LQ WKH VDPHPDUNHW IDFH D VLPLODU OHYHO RI
XQFHUWDLQW\ 3RGROQ\  7KH DWWHQWLRQEDVHG YLHZ 2FDVLR  WKDW ZH XVHG WR
SUHGLFW WKHXQFHUWDLQW\RIDOWHUVDOVRDGGVDQRWKHUSHUVSHFWLYH WR WKHFXUUHQW OLWHUDWXUHRQ















RWKHU VHFWRUV3ULRU UHVHDUFKKDV VKRZQ WKDWQHWZRUNVWDWXVH[HUWVDZHDNHUHIIHFWRQ WKH
SHUIRUPDQFHDQGEHKDYLRUDOSDWWHUQVRIRUJDQL]DWLRQVLQLQGXVWULHVZLWKDORZOHYHORIPDUNHW
XQFHUWDLQW\ 3RGROQ\  )XWXUH UHVHDUFK VKRXOG VKHG PRUH OLJKW RQ VXFK LQGXVWU\
VSHFLILFFKDUDFWHULVWLFV2XUHPSLULFDOFRQWH[WLVDOVROLPLWHGWRWKH86PDUNHWVRIXWXUH
VWXGLHVVKRXOGEHH[SDQGHGWRFRYHUGLIIHUHQWLQVWLWXWLRQDOFRQWH[WV/LNHZLVHDOWKRXJKWKH

































VWXGLHVDUHQHHGHG WRFRPSDUH WKH LQIOXHQFHVRIFRPSHWLWLRQDQGFROODERUDWLRQQHWZRUNV
$FFRUGLQJWRVRFLDOHPEHGGHGQHVVSHUVSHFWLYHIRULQVWDQFHZHPLJKWH[SHFWWKDWDOWKRXJK
ERWKW\SHVRIQHWZRUNDUHLPSRUWDQWDQGHIIHFWLYHIRULQIRUPDWLRQH[FKDQJHFROODERUDWLRQ






)LQDOO\ DOWKRXJKZHPDNH D GLVWLQFWLRQ EHWZHHQ FRPSHWLWLRQ DQG FROODERUDWLRQ
QHWZRUNVDQGGLVFXVVWKHLULQWHUDFWLRQLWLVDOVRLQWXLWLYHWKDWWKH\FRXOGEHLQWHUUHODWHG$
ILUP¶VFRPSHWLWLRQSRVLWLRQPD\DIIHFW LWVSURSHQVLW\ WRFROODERUDWHDQG OHDG WRGLIIHUHQW
SDWWHUQVRIFROODERUDWLRQ*LPHQR.KDQQD*XODWLDQG1RKULD$WWKHVDPH
WLPHFROODERUDWLRQSRVLWLRQVPD\DOVRUHVKDSHFRPSHWLWLYHSUHVVXUHV*Q\DZDOL+HDQG
















,Q WKLV GLVVHUWDWLRQ , KLJKOLJKW KRZ REWDLQLQJ DQG PDLQWDLQLQJ FRPSHWLWLYH DGYDQWDJH
UHTXLUHV ILUPV ERWK WR LPSOHPHQW DSSURSULDWH LQQRYDWLRQ VWUDWHJLHV LH
H[SORUDWLRQH[SORLWDWLRQ DQG WR DFTXLUH VWDWXV LQ WKHLU H[WHUQDO QHWZRUNV ,Q SDUWLFXODU ,
FRPELQHWKUHHUHVHDUFKVWUHDPVLQQRYDWLRQH[SORUDWLRQH[SORLWDWLRQVWDWXVDQGQHWZRUNV
ZLWK WKH DLP RI VKHGGLQJ OLJKW RQ KRZ WKH\ FROOHFWLYHO\ DIIHFW ILUP SHUIRUPDQFH DQG
EHKDYLRU,ILUVWO\GHVFULEHKRZDOWKRXJKH[SORUDWLRQLVJHQHUDOO\EHQHILFLDOIRUKLJKWHFK
ILUPV LWVYDOXHYDULHVDFURVV ILUPVDQG LVFRQWLQJHQWRQVWDWXVDQG WKHUREXVWQHVVRI WKDW
VWDWXV6HFRQGO\,HPSKDVL]HH[SORUDWLRQH[SORLWDWLRQDVDQLPSRUWDQWDQJOHIURPZKLFKWR
LQYHVWLJDWH WKHSDWWHUQRIDOOLDQFHSDUWQHUVHOHFWLRQ ,KLJKOLJKW WKHIDFW WKDW ILUPV WHQG WR
VHOHFW SDUWQHUV ZKR KDYH VLPLODU RULHQWDWLRQ WR WKHPVHOYHV LQ WHUPV RI
H[SORUDWLRQH[SORLWDWLRQ7KLUGO\,H[DPLQH WKHPDUNHWYDOXHRILQYHQWLRQVZLWKGLIIHUHQW











7KHILUVWNH\ ILQGLQJ LV WKDW WKHFRPSHWLWLYHDGYDQWDJHRI ILUPV LQKLJKWHFK LQGXVWULHV LV
FROOHFWLYHO\GHWHUPLQHGE\LQQRYDWLRQVWUDWHJ\VWDWXVDQGQHWZRUNV,QSDUWLFXODU6WXG\
VKRZV WKDW VWDWXV UHGXFHV WKH YDOXH RI H[SORUDWRU\ LQQRYDWLRQV VXFK WKDW H[SORUDWLRQ
FRQWULEXWHVOHVVWRWKHJURZWKRIKLJKVWDWXVILUPVDQGILUPVZLWKUREXVWVWDWXV%XLOGLQJRQ
WKHOLWHUDWXUHRQSHUIRUPDQFHLPSOLFDWLRQVRIH[SORUDWLRQ-DQVHQHWDO+HDQG:RQJ
 DQG WKH VWDWXVEDVHG SHUVSHFWLYH %RWKQHU HW DO  3RGROQ\  6WXG\ 
GHYHORSVDFRQWLQJHQF\PRGHOWRLQYHVWLJDWHWKHUHODWLRQVKLSEHWZHHQH[SORUDWLRQDQGILUP
JURZWK &RQVLVWHQW ZLWK SULRU VWXGLHV UHVXOWV VKRZ WKDW H[SORUDWLRQ FRQWULEXWHV WR ILUPV
ZLWKLQKLJKO\G\QDPLFLQGXVWULHV-DQVHQHWDO8RWLOD+RZHYHUWKHHIIHFWRI






Hypothesis 2.1: Exploration is positively 
related to the growth of high-tech firms

6XSSRUWHG
Hypothesis 2.2: Technological status 
moderates the positive relationship 
between exploration and growth, such that 
the positive relationship between 




Hypothesis 2.3 Status robustness 
moderates the relationship between 
exploration and growth, such that the 
positive relationship between exploration 
















LV QDUURZHU )LQDOO\ WKH UHVXOWV DOVR GHPRQVWUDWHG WKDW KLJKVWDWXV ILUPV KDYH D VWURQJHU





Hypothesis 3.1: A pair of firms are more 
likely to form an alliance when they have 
similar strategic orientations, and less 
likely to do so when their orientations are 
dissimilar.         

6XSSRUWHG
Hypothesis 3.2: When the scope of an 
alliance is broad, two firms with different 
strategic orientations will be less likely to 
form an alliance, and conversely when the 
scope is narrower they will be more likely 
to do so.          
6XSSRUWHG
 
Hypothesis 3.3: Firm with higher status 
will be more likely to build strategic 
alliances with firms that have a similar 
strategic orientation to their own, and firms 


















Hypothesis 4.1: Ambidextrous inventions are of greater 
YDOXH VXFK WKDW DQ LQYHQWLRQ¶V YDOXH LV FXUYLOLQHDUO\
related to the relative degree of exploration.  
6XSSRUWHG
 
Hypothesis 4.2: Ambidextrous inventions are more likely to 
be breaNWKURXJK VXFK WKDW DQ LQYHQWLRQ¶V SRVVLELOLW\ RI
becoming breakthrough is curvilinearly related to the 




Hypothesis 4.3: The likelihood of creating ambidextrous 





Hypothesis 4.4: The likelihood of creating ambidextrous 
inventions is curvilinearly related to the average 




)LQDOO\ WKH FRPSHWLWLYH DGYDQWDJH RI ILUPV LV FROOHFWLYHO\ GHWHUPLQHG E\
FROODERUDWLRQDQGFRPSHWLWLRQQHWZRUNV7KHHPSLULFDOHYLGHQFHIURPWKH9&LQGXVWU\LQ
6WXG\VKRZVWKHLPSRUWDQFHRIDILUP¶VSRVLWLRQLQLWVFRPSHWLWLRQQHWZRUNV,QSDUWLFXODU
ILUPVZLWKKLJKHUFRPSHWLWLRQFORVXUHDUH IRXQG WRSHUIRUPZRUVH WKDQ WKRVHZLWK ORZHU





Hypothesis 5.1: Competition closure is 
negatively related to firm performance 
6XSSRUWHG
 
Hypothesis 5.2: Competition closure and 
structural holes interact in such way that 
the positive effect of structural hole on 
performance becomes weaker when it has 




Hypothesis 5.3: Competition closure 
interaction with network status in such way 
that the positive effect of network status on 
performance becomes stronger when it has 









RI LQWHUHVWLQJ LQVLJKWV WR H[LVWLQJ OLWHUDWXUH ,Q WKH IROORZLQJ VHFWLRQ , ZLOO SURYLGH DQ
RYHUYLHZRIWKHWKHRUHWLFDOLPSOLFDWLRQVRIP\GLVVHUWDWLRQ
6.3.1 Implications for exploration, exploitation, and innovation activities 
7KLV GLVVHUWDWLRQ SURYLGHV VRPH LPSRUWDQW LPSOLFDWLRQV IRU WKH OLWHUDWXUH RQ
H[SORUDWLRQH[SORLWDWLRQLQWKDW LWERWKKLJKOLJKWVWKHFRQWLQJHQWYDOXHRIH[SORUDWLRQDQG
H[SORLWDWLRQDQGHPSKDVL]HVWKHLUYDOXHLQWHFKQRORJ\PDUNHWV







VWXGLHV LOOXVWUDWHKRZDOWKRXJK ILUPVJHQHUDOO\ WDNHDFFRXQWRI VWUDWHJLFRULHQWDWLRQZLWK
UHJDUGWRH[SORUDWLRQRUH[SORLWDWLRQZKHQVHOHFWLQJSDUWQHUVIRUDVWUDWHJLFDOOLDQFHWKHLU
SURSHQVLW\WRGRWKLVDOVRGHSHQGVRQWKHLUQHWZRUNVWDWXV6SHFLDOO\KLJKVWDWXVILUPVDUH
IRXQG WR KDYH D VWURQJHU WHQGHQF\ WR VHOHFW SDUWQHUV ZLWK VLPLODU RULHQWDWLRQ WRZDUGV
H[SORUDWLRQRUH[SORLWDWLRQ7KLV WKHUHIRUHHPSKDVL]HV WKH LPSRUWDQFHRI WKHVWDWXVEDVHG
SHUVSHFWLYHZKHQDQDO\]LQJWKHHIIHFWVRIH[SORUDWLRQDQGH[SORLWDWLRQ
0RUHJHQHUDOO\WKHVHILQGLQJVVXJJHVWWKDWWKHHIIHFWVRIH[SORUDWLRQRUH[SORLWDWLRQ
GHSHQG RQ ILUPVSHFLILF IHDWXUHV ,W KDV EHHQ ZLGHO\ UHFRJQL]HG WKDW WKH YDOXH RI
H[SORUDWLRQH[SORLWDWLRQLVGHSHQGHQWRQDYDULHW\RIIDFWRUVEXWPRVWRIWKHFXUUHQWOLWHUDWXUH
IRFXVHV H[FOXVLYHO\ RQ H[WHUQDO IDFWRUV VXFK DV HQYLURQPHQWDO G\QDPLVP DQG
FRPSHWLWLYHQHVV-DQVHQHWDO8RWLODHWDODQGILUPOHYHOFRQWLQJHQFLHVDUH
OHIWODUJHO\XQH[SORUHG0\IRFXVRQILUPVWDWXVKHQFHRSHQVWKHZD\IRUIXUWKHUGLVFXVVLRQ

















DQG H[SORLWDWLRQ 7KHUH DUH JHQHUDOO\ WZR GLIIHUHQW ZD\V RI GRLQJ WKLV GLIIHUHQWLDWLQJ
H[SORUDWLRQDQGH[SORLWDWLRQVWUXFWXUDOO\%HQQHUDQG7XVKPDQ-DQVHQHWDO
)DQJ HW DO  RU EDODQFLQJ H[SORUDWLRQ DQG H[SORLWDWLRQZLWKLQ HDFK LQYHQWLRQ0\
ILQGLQJVVXJJHVWWKDWWKHVWUDWHJ\RIVWUXFWXUDOGLIIHUHQWLDWLRQPD\QRWEHWKHEHVWDSSURDFK
EHFDXVHLQYHQWLRQVRIHLWKHURYHUH[SORUDWLRQRURYHUH[SORLWDWLRQDUHIRXQGWREHRIORZHU
YDOXH WKDQDPELGH[WURXV LQQRYDWLRQV7KDW LVZKLOH LW LVSRVVLEOH IRUD ILUPWRDFKLHYHD
EDODQFH DW WKH ILUP OHYHO %HQQHU DQG7XVKPDQ  -DQVHQ HW DO  E\ DVVLJQLQJ
VHSDUDWH WHDPV WR IRFXV RQ H[SORUDWLRQ DQG H[SORLWDWLRQ WKH YDOXH RI HDFK LQGLYLGXDO
LQYHQWLRQ LQ WHFKQRORJ\ PDUNHWV LV WKHQ ORZHU 7KXV LQ RUGHU WR LQFUHDVH WKH YDOXH RI
LQYHQWLRQV ILUPV VKRXOG FRPELQH QHZ DQG H[LVWLQJ NQRZOHGJH ZLWKLQ HDFK LQYHQWLRQ
$PELGH[WURXVLQYHQWLRQVDUHQRWRQO\RIJUHDWHUYDOXHEXWDUHDOVRPRUHOLNHO\WREHFRPH
EUHDNWKURXJKV
6.3.2 Implications for status theory and research 
0\GLVVHUWDWLRQ DOVR KDV LPSOLFDWLRQV IRU VWDWXV UHVHDUFK )LUVWP\ ILQGLQJV SRLQW WR WKH
SRWHQWLDO OLPLWDWLRQV RI VWDWXV ZKLFK KDYH RQO\ EHHQ DGGUHVVHG WR D YHU\ OLPLWHG H[WHQW
%RWKQHUHWDO0DUUDQG7KDX7KHILQGLQJVVXJJHVWWKDWKDYLQJDKLJKVWDWXV
indirectlyLPSHGHVWKHJURZWKSRWHQWLDORIILUPV7KDWLVH[SORUDWLRQFRQWULEXWHVOHVVWRWKH







ORVV RI FRPSHWLWLYH DGYDQWDJH EHFDXVH WKHLU VWDWXV PD\ FRPSHQVDWH IRU WKH ODFN RI
H[SORUDWLRQ+RZHYHUZKHQ ILUPVJUDGXDOO\GHFUHDVH WKHLUHPSKDVLVRQ LQWURGXFLQJQHZ
SURGXFWV WKHLU VWDWXVPD\ DOVR GHFOLQH LQ WKH ORQJ UXQ EHFDXVH VWDWXV LV FRUUHODWHGZLWK
SURGXFWVDQGTXDOLW\3RGROQ\3RGROQ\DQG3KLOOLSV$WWKHSRLQWZKHQDILUP
V
FRPSHWLWLYHDGYDQWDJH LV ORVW LW LVXVXDOO\ WRR ODWH WRUHFRYHU7KH ILQGLQJVRI WKLV VWXG\




FOXVWHUV EDVHG RQ VWUDWHJLF RULHQWDWLRQ LQ H[SORUDWLRQ RU H[SORLWDWLRQ +LJKVWDWXV ILUPV
ZKLFK DUH XVXDOO\ ODUJH DQG ZHOOHVWDEOLVKHG PD\ RIWHQ EH OHVV H[SORUDWRU\ DQG PRUH
H[SORLWDWLYHEHFDXVHRUJDQL]DWLRQDODJLQJPDNHVLWPRUHGLIILFXOWIRUWKHPWRNHHSSDFHZLWK
DFRQVWDQW VWUHDPRIQHZH[WHUQDOGHYHORSPHQW 6¡UHQVHQ DQG6WXDUW ,I VRKLJK
VWDWXVILUPVDUHPXFKPRUH OLNHO\ WRIRUPDOOLDQFHVZLWKH[SORLWDWLYHSDUWQHUV7KH\PD\






RI VWDWXV %RWKQHU HW DO 7KH UHVXOWV RI 6WXG\  VKRZ WKDW UREXVWQHVV QHJDWLYHO\




LQGXVWU\ LW EHFRPHV PRUH GLIILFXOW WR JURZ WKURXJK SURGXFW LPSURYHPHQW :KHQ ZH








)LQDOO\ WKH UHVXOWV UHJDUGLQJ WKH LQWHUDFWLRQ RI QHWZRUN VWDWXV DQG FRPSHWLWLRQ
FORVXUH LPSO\ WKDW DOWHUFHQWULF XQFHUWDLQW\ YDULHV DFURVV ILUPV ZKLFK FKDOOHQJHV WKH
DVVXPSWLRQ LQ SUHYLRXV VWXGLHV WKDW DOO ILUPV LQ WKH VDPHPDUNHW IDFH D VLPLODU OHYHO RI
XQFHUWDLQW\3RGROQ\7KHEDVLFSUHPLVHIRU WKHVWDWXVEDVHGPRGHO LV WKDWPDUNHW
DXGLHQFHVIDFHXQFHUWDLQW\ZKHQHYDOXDWLQJWKHTXDOLW\RIILUPV+RZHYHUVFKRODUVXVXDOO\
DWWULEXWHWKDWXQFHUWDLQW\WRPDUNHWWXUEXOHQFH3RGROQ\&ROOHFWDQG3KLOLSSH
7KH ILQGLQJV LQ 6WXG\  LPSO\ WKDW XQFHUWDLQW\ YDULHV DFURVV ILUPV DQG LV UHODWHG WR WKH
DPRXQWRIDWWHQWLRQWKDWDXGLHQFHV2FDVLRSD\WRSDUWLFXODUILUPV
6.3.3 Implications for network theory 
7KLVGLVVHUWDWLRQSURYLGHVLPSOLFDWLRQVIRUQHWZRUNWKHRU\LQWKDWLWHPSKDVL]HVWKHHIIHFWRI
VWUDWHJLF RULHQWDWLRQ DQG KLJKOLJKWV WKH LQWHUSOD\ EHWZHHQ FRPSHWLWLRQ DQG FROODERUDWLRQ
QHWZRUNV
Strategic orientation and partner selection7KHUHVXOWVRIWKHVHVWXGLHVKDYHVRPH
VLJQLILFDQWLPSOLFDWLRQVIRUUHVHDUFKRQSDUWQHUVHOHFWLRQLQVWUDWHJLFDOOLDQFHV:KLOHPRVW







$OWKRXJK P\ GLVVHUWDWLRQ RQO\ GLVFXVVHV SDWWHUQV RI DOOLDQFH IRUPDWLRQ LW LV
QHFHVVDU\WRLQYHVWLJDWHKRZWKHH[SORUDWLRQRUH[SORLWDWLRQRIILUPVDQGSDUWQHUVFRHYROYH
DIWHU DOOLDQFHV KDYH EHHQ IRUPHG7KDW LV LI DQ H[SORUDWRU\ ILUP EXLOGV DQ DOOLDQFHZLWK
H[SORLWDWLYH RU H[SORUDWRU\ SDUWQHUV KRZ GRHV WKH OHYHO RI H[SORUDWLRQ RI WKDW ILUP WKHQ
FKDQJH RYHU WLPH" )URP DQ LQWHURUJDQL]DWLRQDO OHDUQLQJ SHUVSHFWLYH ZH PD\ SURSRVH D
FRQYHUJHQWWUDFNZKHUHWKHILUPEHFRPHVPRUHH[SORLWDWLYHDVLWOHDUQVIURPH[SORLWDWLYH
SDUWQHUV+RZHYHU IROORZLQJNQRZOHGJHDFFHVVLQJ ORJLF *UDQWDQG%DGHQ)XOOHU
0RZHU\HWDOLWLVDOVRSRVVLEOHWKDWWKHWUDFNVRIDILUPDQGLWVSDUWQHUVZLOOGLYHUJH
















,Q DGGLWLRQ , KLJKOLJKW WKH LQWHUSOD\ EHWZHHQ FROODERUDWLRQ DQG FRPSHWLWLRQ
QHWZRUNV 7KH ILQGLQJV WKDW FRPSHWLWLRQ FORVXUH GHFUHDVHV WKH SHUIRUPDQFH EHQHILWV RI
VWUXFWXUDO KROHV LPSO\ WKDW FRPSHWLWLRQ QHWZRUNV DFW DV DQ DOWHUQDWLYH PHFKDQLVP IRU
LQIRUPDWLRQGLVWULEXWLRQDQGWKLVLVLQDGGLWLRQWRWKHSDUW WKDWFROODERUDWLYHUHODWLRQVKLSV
SOD\LQWUDQVIHUULQJLQIRUPDWLRQ7KXVLWPHDQVWKDWLWLVQRWDOZD\VEHQHILFLDOIRUDILUPWR
WU\ WR DFKLHYH D EURNHUDJH SRVLWLRQ LQ FROODERUDWLRQ QHWZRUNV SDUWLFXODUO\ ZKHQ KLJK
FRPSHWLWLRQFORVXUHFDXVHVLQIRUPDWLRQWREHFRPHZLGHO\DYDLODEOHLQPDUNHWV
 ,PSOLFDWLRQVIRU3UDFWLFH
,Q DGGLWLRQ WR WKH WKHRUHWLFDO LPSOLFDWLRQV IRU DFDGHPLF VFKRODUV P\ GLVVHUWDWLRQ DOVR
SURYLGHVVRPHLPSRUWDQWLQVLJKWVIRUSUDFWLWLRQHUVRQKRZWRPDQDJHH[SORUDWLRQVWDWXVDQG
QHWZRUNV
6.4.1 Deceptive nature of status 
)LUVW RI DOO P\ GLVVHUWDWLRQ ZDUQV PDQDJHUV RI KLJKVWDWXV ILUPV DJDLQVW LJQRULQJ WKH
LPSRUWDQFHRILQQRYDWLRQLQJHQHUDODQGRIH[SORUDWLRQLQSDUWLFXODU7KHILQGLQJVLPSO\WKDW
KLJKVWDWXVILUPVPD\EHPRUHOLNHO\WREHXQGHUWKHLOOXVLRQWKDWH[SORUDWLRQLVQRWHVVHQWLDO









ILUPV WR NHHS XS ZLWK WHFKQRORJLFDO SURJUHVV DQG VHHN RXW DQ DGHTXDWH OHYHO RI QRYHO
NQRZOHGJHHYHQLIH[SORUDWLRQFRQWULEXWHVOHVVWRRYHUDOOSHUIRUPDQFHLQKLJKVWDWXVILUPV
WKDQLQORZVWDWXVILUPV
6.4.2 Potential trap in strategic orientation 
0\GLVVHUWDWLRQKLJKOLJKWVWKHIDFWWKDWLWPD\EHSUREOHPDWLFIRUILUPVWRFOXVWHUZLWKVLPLODU
SDUWQHUV 7KH ILQGLQJV VKRZ WKDW ILUPVZLWK VLPLODU VWUDWHJLF RULHQWDWLRQV WHQG WR FOXVWHU
WRJHWKHU7KDWLVH[SORUDWRU\ILUPVDUHPRUHOLNHO\WRDOO\ZLWKRWKHUH[SORUDWRU\RQHVDQG
H[SORLWDWLYH ILUPVZLWKRWKHUH[SORLWDWLYHRQHV+RZHYHU WKLV WHQGHQF\ LVQRWQHFHVVDULO\
EHQHILFLDOIRUD ILUP¶VVXVWDLQDEOHFRPSHWLWLYHDGYDQWDJH,WGULYHVILUPVWRKDYHSDUWQHUV
ZKRKDYHWKHVDPHNLQGRIRULHQWDWLRQDVWKH\KDYH:KHQWKLVKDSSHQVH[SORLWDWLYHILUPV
PD\ EHFRPH SRODUL]HG LQ H[SORLWDWLRQ EHFDXVH WKH\ RQO\ VHHN RXW H[SORLWDWLYH SDUWQHUV
WKURXJKLQWHUILUPQHWZRUNV)RFXVLQJWRRKHDYLO\RQH[SORLWDWLRQPD\OHDGWRDFRPSHWHQFH
WUDS ZKLOH D VLPLODU XQGXH HPSKDVLV RQ H[SORUDWLRQ PD\ FDXVH ILUPV WR EH WUDSSHG E\
UHQHZDO /HYLQWKDO DQG 0DUFK  %RWK W\SHV RI WUDS DUH KDUPIXO IRU ILUPV 7KXV
PDQDJHUV QHHG WR SXUSRVHO\ EXLOG VWUDWHJLF DOOLDQFHV ZLWK ILUPV RI D GLIIHUHQW VWUDWHJLF
RULHQWDWLRQLQRUGHUWREDODQFHH[SORUDWLRQDQGH[SORLWDWLRQDWWKHLQWHURUJDQL]DWLRQDOOHYHO
6.4.3 Managing inventions 
7KLV GLVVHUWDWLRQ SURYLGHV LPSRUWDQW LPSOLFDWLRQV IRU PDQDJHUV DERXW KRZ WR JHQHUDWH
YDOXDEOH DQG HYHQEUHDNWKURXJK LQYHQWLRQV7KH UHVXOWV VKRZ WKDW SDWHQWV WKDW DFKLHYH D
EDODQFHEHWZHHQQHZDQGH[LVWLQJNQRZOHGJHLHDPELGH[WURXVLQYHQWLRQVDUHRIJUHDWHU
YDOXH LQ WHFKQRORJ\ PDUNHWV DQG DOVR DUH PRUH OLNHO\ WR EHFRPH EUHDNWKURXJKV ,W LV




7KLV GLVVHUWDWLRQ DOVR SURYLGHV YDOXDEOH LQVLJKWV LQWR KRZ WR RUJDQL]H LQYHQWLRQ
WHDPVLQRUGHUWREXLOGDPELGH[WURXVLQYHQWLRQV0DQDJHUVPD\RUJDQL]HLQYHQWLRQWHDPV







6.4.4 Structuring competition networks 
)LQDOO\ WKLV GLVVHUWDWLRQ LPSOLHV WKDW PDQDJHUV PD\ EXLOG FRPSHWLWLYH DGYDQWDJH E\
GHOLEHUDWHO\VWUXFWXULQJWKHLUFRPSHWLWLRQQHWZRUNVLQDFHUWDLQZD\7KHILQGLQJVVKRZWKDW
RFFXS\LQJ D VSHFLILF SRVLWLRQ LQ D FRPSHWLWLRQ QHWZRUN FRPSHWLWLRQ FORVXUH DIIHFWV WKH
ILUP¶V SHUIRUPDQFH 7KXV D ILUP PD\ VLJQLILFDQWO\ LQFUHDVH LWV SHUIRUPDQFH LI LW FDQ
DSSURSULDWHO\ VWUXFWXUH LWVFRPSHWLWLRQQHWZRUNV ,QSDUWLFXODU D ILUP LV OLNHO\ WRHQMR\D
FRPSHWLWLYHDGYDQWDJHZKHQLWUHGXFHVLWVFRPSHWLWLRQFORVXUH7KLVKHOSVWRHQVXUHWKDWWKH
FDSDELOLWLHVLWGHYHORSVDUHXQLTXHDQGWROLPLWWKHXQSUHGLFWDELOLW\RIFRPSHWLWRUV¶DFWLRQV











VWUDWHJLHV:KHQ LWV FRPSHWLWLYH DGYDQWDJH RULJLQDWHV PDLQO\ IURP VWUXFWXUDO KROHV LW LV
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ELM]RQGHU FRPELQHHU LN WKHRULHsQ RYHU H[SORUDWLH HQ H[SORLWDWLH LQQRYDWLH QHWZHUNHQ HQ KHW
VWDWXVJHEDVHHUGHSHUVSHFWLHIRPWHRQGHU]RHNHQKRHH[SORUDWLHLQLQWHUDFWLHPHWVWDWXVHHQ
HIIHFWKHHIWRSGHSUHVWDWLHVYDQKLJKWHFKEHGULMYHQKRHH[SORUDWLHHQH[SORLWDWLHYRUPJHYHQ
DDQGH VHOHFWLHYDQVWUDWHJLVFKHDOOLDQWLHSDUWQHUV KRHGH H[SORUDWLHRIH[SORLWDWLHYDQHHQ
XLWYLQGLQJGHZDDUGHHUYDQEHSDDOW LQ WHFKQRORJLHPDUNWHQHQZHONHIIHFW WHDPHLJHQVFKDSSHQ
KHEEHQRSGLHZDDUGHHQKRHFRQFXUUHQWLHQHWZHUNHQEHGULMIVSUHVWDWLHVGLUHFWEHwQYORHGHQ
HQKRHVDPHQZHUNLQJVHQFRQFXUUHQWLHQHWZHUNHQLQWHUDFWHUHQ
'HEHYLQGLQJHQYDQGHYLHU HPSLULVFKH VWXGLHV WRQHQ DDQ GDW VWDWXV HHQEHODQJULMNH
IDFWRULVLQWHUPHQYDQKRHH[SORUDWLHHQH[SORLWDWLHLQYORHGKHEEHQRS]RZHOEHGULMIVSUHVWDWLHV
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XLWYLQGLQJQLYHDXODDW]LHQGDWGHEDODQVWXVVHQH[SORUDWLHHQH[SORLWDWLHLQHHQXLWYLQGLQJEHSDDOW
ZDWGHZDDUGHYDQGH]HLVLQWHFKQRORJLHPDUNWHQHQPHWZHONHZDDUVFKLMQOLMNKHLGGHXLWYLQGLQJ
HHQ WHFKQRORJLVFKH GRRUEUDDN ]DO ZRUGHQ 'DDUQDDVW ZRUGHQ HQNHOH EHODQJULMNH SUDNWLVFKH
LQ]LFKWHQJHJHYHQLQKRHHHQJHVFKLNWWHDPVDPHQWHVWHOOHQYRRUKHWJHQHUHUHQYDQGHUJHOLMNH
XLWYLQGLQJHQ7RWVORWGUDDJWPLMQGLVVHUWDWLHELMDDQQHWZHUNWKHRULHGRRUDDQGDFKWWHEHVWHGHQ
DDQ FRQFXUUHQWLHQHWZHUNHQ ZDDUYDQ GH HIIHFWHQ QRJ ]LMQ RQGHUEHOLFKW (HQ EHODQJULMNH
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To obtain and maintain competitive advantage, ﬁ rms need to implement appropriate innovation strategies 
(i.e. exploration or exploitation) and acquire status in external networks. In this dissertation, I investigate 
how innovation strategy, status, and network structure jointly aff ect the performance and behavior of 
ﬁ rms. In particular, I combine theories on exploration and exploitation, innovation, networks, and the 
status-based perspective to investigate (1) how exploration interacts with status to aff ect the performance 
of high-tech ﬁ rms; (2) how exploration and exploitation shape partner selection for strategic alliance; 
(3) how the exploration or exploitation of an invention determines its value in technology markets, 
and what eff ect team characteristics have on that value; and (4) how competition networks aff ect ﬁ rm 
performance directly, and how collaboration and competition networks interplay.
The ﬁ ndings from the four empirical studies show that status is an important factor in terms of how 
exploration and exploitation aff ect a ﬁ rm’s performance and its propensity to act in certain ways. Hence, 
scholars should place more emphasis on the status-based approach as it is more likely to lead to a better 
understanding of the eff ects of particular strategic choices. Analysis at the invention level shows that 
the balance between exploration and exploitation in an invention determines its value in technology 
markets and the likelihood that it will become a technological breakthrough. Finally, my dissertation also 
contributes to network theory by drawing attention to competition networks, whose eff ects haven’t been 
given suffi  cient consideration. 
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